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. World news 


Pretoria 
clamps 
down on 
meetings 


Hie South African authorities fol- 
lowed up the extension of the state 
of emergency to eight magisterial 
districts in the Cape Town area 
with a ban on the meetings of U3 
or g a n isa t ions in the affected zone. 

Most of them are affiliated to the 
United Democratic Front (UDF), 
the anti-apartheid umbrella group, 
but also include the Moslem funda- 
mentalist organisation Qibla, which 
has been active in the largely mixed 
race communities of the Western 
Cape. 

Three policemen were lulled in 
the Western Cape when their ar- 
moured car overturned while on 
patroL Paged 

Uganda peace offer 

Uganda's military Government has 
offered the rebel National Resis- 
tance Army equal representation 
on the ruling Military Council, a de- 
mand which has been a main stick- 
ing point in peace negotiations, the 
official Radio Uganda said. 

Greens in coalition 

West Germany's radical Greens opt- 
ed to enter a regional coalition gov- 
ernment in Hesse. The move gives 
the ecologist party a share of real 
political jMwer for the first fim. 
Page3 

Arafat in Amman 

PLO leader Yassir Arafat arrived in 
Amman for crucial talks with King 
Hussein of Jordan on the future of 
their Middle East peace initiative. 
Paged 

Servicemen cleared 

The £5m ($7.1m) trial in London of 
seven British servicemen accused 
of passing vital secrets to Russian 
agents in Cyprus ended with the 
acquittal of all of them. 

Israel expels four 

Israeli authorities ordered the ex- 
pulsion of foia* more Palestinians 
from the occupied West Bank and 
Gaza Strip for. alleged guerrilla 
activities. 

President again 

Veteran Ivory Coast leader Felix 
Houphouet-Boigny polled his cus- 
tomary 99 per -cent, of the vote in 
presidential elections to win his 
sixth five-year term. He was the on- 
ly candidate in the one-party state. 

Argentine bomb 

A bomb damaged a clothes store 
and gymnasium in a wealthy dis- 
trict of central Buenos Aires shortly 
after a court had upheld President 
Raul Alfonsin's right to detain sus- 
pected conspirators. News Analysis, 
Page 4 

HK imprisons three 

Three Hong Kong men were sen- 
tenced in Hong Kong to 12 years in 
jail for trying to kidnap millionaire 
newspaper publisher Sally Aw 
Sian. 

Fire hurts 600 

About 600 people received medical 
treatment, mostly for i nha l in g 
smoke, after a fire broke out in 
Mexico City's underground railway 
system. 

Weapons claim 

Hie Soviet Union has chemical 
weapons in at least 32 East Euro- 
pean sites and is ready to fight Nato 
with nerve gas, the U.S. Defence 
Department said. 

Chinese crackdown 

China has shut down almost 9,000 
businesses illegally run by Com- 
munist Party and government offi- 
cials. Page 6 

Bulgarian curfew 

Bulgaria introduced a curfew to en- 
sure that its 1.5m schoolchildren 
are indoors early at night 


.Business summary. 




Chrysler 
outstrips 
rivals in 
quarter 


CHRYSLER, U.S. car group, outper- 
formed larger rivals General Mo- 
tors and Ford in the third quarter, 
increasing operating and net profits 
while competitors were undercut 
by aggressive sales campaigns. 
PbgeI9 

TRADING on the London Metal Ex- 
change, the world's ip»rf<ng metals 
market has fallow sharply in the 
face of the threatened collapse in 
tin prices. Since the suspension of 
trading in tin on the LME, last 


COPPER 

Cuh High Grads 
London 


Nato ministers wary of plans to update N-arsenal 
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Thursday, business in other metals 
has dropped by an estimated 30 per 
cent Yesterday the copper cash 
high grade price was down £21 at 
£988 a tonne. A two-day meeting of 
the International Tin Connell, the 
producers' and consumers’ group, 
starts in London today. Page 18; 
Commodities, Page 34 

WALL STREET; At 3 pm the Dow 
Jones industrial average was down 
1.57 at 135495. Page 42 

LONDON: Weakness in gilts 
marred an active equity trading ses- 
sion. The FT Ordinary share index 
closed 22 dowirat 1048.6. The FT- 
SE IDO share index closed 0J2 high- ’ 
er at 1347A. Page 42 

TOKYOr A shaxp rally led by blue 
chip electricals ended two consecu- 
tive sessions of declines. The Nik- 
kei market average rose 104.41 to 
12937.04. Page 42 

JAPANESE government bond 
prices continued to foil in thin trad- 
ing as markets remained nervous 
about the future trends of Japanese 
interest rates and the value of the 
yen. Page 19; Editorial comment. 
Page 16 

DOLLAR was weaker in London, 
falling to DM 2.543 (DM 2A53), FFr 
8.055 (FFr 8.085), SwFr 2.167 (SwFr 
2.172) and Y213A (Y2148). On Bank 
of England figures the dollar's in- 
dex fell to 130.6 from 130.8. Page 35 
STERLING gained Vi cent against 
the dollar in London to SL4275. It 
also improved to SwFr 34)925 (SwFr 
3.09) but fell slightly to DM 3.7725 
(DM 3.775), FFr 11.4975 (FFr 1L5) 
and Y304.75 (Y305.5). The pound's 
exchange rate index rose QJ to 80.6. 
page 35 

GOLD: In New York the Comex De- 
cember settlement was S328.7. Gold 
gained SI an the London bullion 
market to $328.75 and was 75 cents 
higher in Zurich, also to $326.75. 
Page 34 

FINLAND'S smallest commercial 
bank. Bank of Helsinki, has become 
the object of a fierce takeover battle 
between two of its larger competi- 
tors Skopbank, the savings bank 
group, and Union Bank of Finland. 
Page 19 

GUINNESS PEAT, which owns the 
Guinness Mahon merchant bank, 
sought to create a new UK fi n ancial 
conglomerate with a £21 2m ($30 lm) 
bid for Britannia Arrow, the bank- 
ing and investment group in which 
it already bolds 28 per cent Page 7; 
Lex, Page 18 

CONTROL DATA, troubled UB. 
computer maker, reported third- 
quarter net loss of $255.8m com- 
pared with net earnings of $54.5m 
in the same period last year. 
Page 18 

GENERAL MOTORS postponed in- 
definitely its plans to take a 
controlling stake in Enasa, the 
Spanish manufacturer of Pegaso 
trucks. Page 19 


NATO DEFENCE ministers are 
shying away from plans for a con- 
troversial modernisation of the alli- 
ance's battlefield nuclear weapons 
for fear of giving fresh impetus to 
the nuclear protest movement, 
writes Bridget Bloom. Defence 
Correspondent, in Brussels. 

The proposal which may be dis- 
cussed in a secret session of Nato's 
Nuclear Planning Group of defence 
ministers opening in Brussels this 
morning, has been drawn up by 
General Bernard Rogers, Nato 
Supreme Commander in Europe. 

Presented in outline to the minis- 
ters last March, the plan involves 
the introduction of new short-range 
nuclear weapons to Nato forces, in- 


cluding the British and West Ger- 
man armies, between 1988-1995- 

In return, weapons dating from 
the 1960s and 1970s would be 
withdrawn. 

Hie Rogers plan is thus designed 
to provide for a sizeable reduction 
in the numbers of battlefield or 
short-range nuclear warheads in 
Europe. Some analysts suggest that 
as many as 1,000-1,500 could go, in 
addition to the 2,400, out of a 1979 
total of 7,000, which Nato already 
plans to withdraw by 1988. 

However, Nato minis ters consid- 
er the possibility of deploying any 
new nuclear weapons in Europe to 
be such a sensitive political issue 
that they agreed to defer a decision 


Brussels plan 
would press 
UK, Greece 
to join EMS 

BY QUENTIN PEEL IN LUXEMBOURG 


thk European Commission pro- 
posed yesterday that the European 
Monetary System (EMS) be given 
the full legal authority of the Treaty 
of Rome, in a move likely to step up 
the pressure for Britain and Greece 
to join the exchange mechanism 
which links the rest of the EEC 
currencies. 

- The plan, presented by M 
Jacques Defers, president of the 
Commission, to EEC finance minis- 
ters, would also establish the proce- 
dure for creating a European Mone- 
tary Fund, which could ultimately 
become some sort of European 
central bank. 

By incorporating the EMS into 
the Treaty, the Commission would 
firmly establish the competence of 
EEC institutions in monetary mat- 
ters, hitherto regarded by some 
member states as a subject for sep- 
arate mter-govt_"nment and central 
bank n^otfaticn. It would also give 
the Commission itself a right of in- 
itiative for the future development 
cf monetary co-operation. 

Sterling and the drachma could 
come under renewed pressure to 
participate fully in the system, be- 
cause they would have to defend 
their continued isolation. 

However, M Delors bent over 
backwards in his presentation to 
reassure the ministers — and indi- 
rectly their central bank governors 

- that the proposals were not in- 
tended to undermine national 
sovereignty in currency matters. 

The commission plan was submit- 
ted yesterday as a proposed amend- 
ment to the Treaty of Rome, whose 
reform is currently being consid- 
ered by senior national officials in 
the so-called intergovernmental 
conference. It constitutes the mone- 
tary arm of a Community reform 
package put forward by M Defers, 
including faster moves towards a 
single common market, «nd extend- 
ing EEC competence for subjects 


The Greek package of economic 
austerity measures, including a 
devaluation and the imposition 
of wide-ranging import deposits, 
were yesterday again criticised 
fay EEC fmannp ministers in Lux- 
embourg. Mr Costas Slmitis, the 
Greek Finance Minister, de- 
fended tiie move am! blamed the 
cost of EEC entry for part of the 
country’s economic problems. 

such as technology and the 
environment 

The wording of tbe proposed 
amendment has nevertheless been 
drafted with great care so that cur- 
rencies tike sterling and the drach- 
ma which are. not fuH members of 
the EMS exchange rate mechan- 
ism, would not seem to require a de- 
rogation from the Treaty to remain 
outside it 

The plan Is still likely to be con- 
troversial, especially with the pow- 
erful West German Bundesbank, 
because of tbe process it could set 
in train towards autonomous Euro- 
pean monetary institutions. 

Herr Gerhard Stoltenberg, the 
West German Finance Minister, 
greeted it with predictable caution, 
reminding his colleagues that the 
Bonn Government was committed 
to thorough consultation with the 
Bundesbank before any develop- 
ment of the EMS could be 
approved. 

M Delors, who bad promised to 
present his monetary reform plans 
to the finance ministers before they 
went to the conference, insisted: 
“We are not proposing monetary 
revolution by institutional means. 
Nor are we proposing a complete 
standstill. 

Treaty of Rome amendment 
should not overturn national rules, 
but take them into account,” be 
said. 

Sig Giovanni Goria, the Italian 

Continued on Page 18 


on tbe whole issue in March, and 
may well do so again this week 
The Rogers plan neatly dovetails 
with ooe of the main agenda items 
for this week's Nuclear Planning 
Group meeting - the implementa- 
tion of the much publicised deci- 
sion, taken by the defence minis- 
ters at Montebello in Canada in 
1983, to reduce Nato's short-range 
nuclear warhead stockpile by 1,400 
between now and 1988. 

Tbe ministers are expected for- 
mally to agree that two. categories 
of such weapons can be withdrawn 
without jeopardising Nato security. 
These are the Nike Hercules air de- 
fence system, which is being re- 
placed by the non-nuclear Patriot 

IRI moves 
to depose 
Italian 
bank chief 

By Alan Friedman In Milan 

DR ENRICO CUCCIA, tbe 76-year- 
old eminence grise of Medioban- 
ca, Italy’s powerful merchant bank, 
was at the centre of a political 
storm yesterday when the three 
state banks that control 57 per cent 
of Mediobanca took the unprece- 
dented step of boycotting the annu- 
al shareholders’ meeting, causing 
its abrupt cancellation. The meet- 
ing was to have decided on whether 
to reappoint Dr Cuctia to the 
Mediobanca board. 

IRI, the state holding group 
which indirectly controls Medioban- 
ca through Banca Commercials 
Italians (BCI), Credito Italiano and 
Banco di Roma, was directed by the 
Minister of State Participations to 
oppose the reappointment of Dr 
Cucda; thus trying to end his reign 
of 39 years of near absolute hege- 
mony over Italian corporate 

finance. 

The IRI banks last week an- 
nounced they would not nominate 
Dr Cucda to snptlwr term because 
he was beyond the mandatory re- 
tirement age of 70. Had Dr Cucda 
been just another .banker that 
would have been the end of the sto- 
ry-Rut he is aclose ally of Sig Gian- 
ni Agnelli, the Rat and ■ 

other leaders of Italy's private sec- 
tor establishment who also control 
stakes in Mediobanca. 

At a lengthy meeting of the 
Mediobanca board on Sunday, Sig 
Agnelli offered to give up his board 
seat in favour of Dr Cucda. It has 
been learned that the state banks 
rejected his offer. 

Be Cucda, who is under investi- 
gation by a Rome magistrate in 
connection with an IRI embezzle- 
ment scandal from the 1970s, has 
been Italy’s most influential deal 
maker and financial fixer of the 
post-war period. With the Agnellis, 
Pirellis and other members of Ita- 
ly’s finandal elite, he has con- 
structed a spider’s web erf financial 
power, based on industrial cross- 
holdings and on the fact that no im- 
portant deal could go ahead without 
his persona] imprimatur. 

The very basis of this complex 
power structure has been thrown 
into doubt lately, in part as a conse- 
Continued on Page 18 


BTR uses convertible bond to 
enter European equity market 


BY MARTIN DICKSON IN LONDON 


BTR, the diversified UK industrial 
h olding company, is making the 
biggest issue of convertible Euro- 
bonds by a British company. It an- 
nounced yesterday that it was rais- 
ing $150m and Ecu 170m through a 
two-tranche issue of paper. 

The issue is significant not just 
for its size but because it is struc- 
tured in a way aimed at providing 
particular encouragement for hol- 
ders to convert their bonds into 
BTR shares. 

The aim of the issue, which is be- 
ing led jointly by Hill Samuel and 
Swiss Bank Corporation Interna- 
tional, is to raise equity capital 
while making BTR better known 
abroad. 

It is believed that the company 
decided to take the convertible 
bond route after the London Stock 


Exchange turned down its plans for 
a direct placing of shares in contin- 
ental Europe, which would be 
against the London exchange's 
rules that existing shareholders 
shnnld have an equal right to take 
up an issue of equity. 

The London exchange does allow 
the placing of convertible securities 
in the European market, provided 
-these do not amount to more than 5 
per cent of a , company’s equity. 

Ini BTR's case the issue will 
amount to 49 per cent of its exist- 
ing share capital if fully converted. 
At present only a tiny proportion of 
its shares are held abroad. 

BTR, with interests in construct- 
ion, engineering plastics and rubber 
products, has substantial busi- 
nesses in Europe and the VS. and 


the mix of currencies in the bond is- 
sue is designed to reflect this. 

Other UK companies to . have 
issued convertible Eurobonds in- 
clude Lonrho, Lasmo, 
Cadbury-Schweppes and Imperial 
Chemical Industries, which raised 
£75m ($107 2m) a year ago in the 
Eurosterling market. 

In BTR's case, the encourage- 
ment to convert into shares is jxut- 
ly that the bonds, with a 10-year 
maturity, have an indicated 4 to 5 
per cent conversion premium. This 
means that they can be converted 
into shares at a pric e only 4 to 5 per 
cent above the BTR share price pre- 
vailing wh en th e terms of the bond 
are fixed. BTR shares dosed last 
night at 380p, up 9p on the day. 

Lex, P&ge 18; Bonds, Page 19 
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air defence weapon and most of the 
atomic demolition mines. 

These reductions are being pre- 
sented as more than adequate com- 
pensation for the introduction of 
the new medium-range cruise and 
Pershing 2 missiles which began in 
1983. But given the controversy 
which surrounded those deploy- 
ments, ministers are baulking at 
the prospect of further reductions if 
they are tied - as Gen Rogers has 
insisted they must be - to the arriv- 
al of yet newer nuclear weapons in 
Europe. 

Tbe principal weapons which 
would be replaced under the Rogers 
plan have ranges of between 20km 
and 500 km. well below those of the 


cruise and Pershing. The weapons 
are the Pershing LA, deployed only 
in Germany, the Lance missiles, de- 
ployed in central Europe by Britain, 
Belgium, Germany, the Nether- 
lands and Italy, as well as the wide- 
ly deployed 155mm howitzer shells 
and the sort of “free fall" bombs car- 
ried by Jaguar and Tornado air- 
craft, which constitute Britain's in- 
dependently operated short-range 
nuclear deterrent. 

Officials at Nato headquarters in 
Brussels and at the military head- 
quarters near Mods were at pains 
yesterday to say there was no ques- 
tion of any of tbe weapons being re- 

Continued on Page 18 


Case to transfer 
much of tractor 
output to Britain 


BY IAN RODGER IN LONDON 

J. I. CASE, the UB. farm and con- 
struction machinery maker, expects 
to invest £90m (SI 28m) and create 
almost 2,000 jobs in Britain over the 
next five years under a plan to 
transfer a large part of its manufac- 
turing activity from the U.S. to the 
UK 

Case officials said they were also 
looking at the possibility of trans- 
ferring some production from the 
US. to their plants in France and 
West Germany as part of the strate- 
gy to produce the highest quality, 
cheapest tractors in the industry. 

The plan, which will reinforce 
Britain's position as the largest 
maker of tractors in the Western 
world, will also mean the reopening 
of a former International Harvester 
tractor factory at Doncaster in 
South Yorkshire, and new exports 
worth about £130m a year by 1990. 

The two tractor models being 
moved to Doncaster will come from 
the Case plant at Racine, Wiscon- 
sin, while the two transmissions, 
which are used in combine harves- 
ters and cotton pickers, have been 
made at the former International 
Harvester plant at Rock Island. Illi- 
nois. 

The Department of Trade and In- 
dustry in London, which is provid- 
ing a grant to help with the cost of 
transferring machinery from the 
UJS. to Doncaster, estimates that by 
1990 Case will be buying almost 
£60m a year in raw materials and 
components from UK suppliers, in- 
cluding engines from the Cummins 
Engine plant at Darlington. 

Mr Peter Morrison, the junior In- 
dustry Minister, said yesterday that 
this was one of the largest inward 
investment projects ever seen in 
Britain. It was also “a vote of confi- 
dence" in improvements in Britain's 
underlying competitiveness, pro- 
ductivity and industrial relations, in 
tbe fig h t against inflation the 


reduction in taxation especially on 
businesses. 

Mr Dick Seagrave, senior vice- 
president of Case for the group's 
European manufacturing plants, 
was less specific about the total 
five-year programme than Mr Mor- 
rison. He announced only the first 
phase, which involved the transfer 
of production of two tractor models 
and two transmissions from VS. 
plants to the UK This operation, to 
be completed in late 1986, would 
mean investment of £41m and the 
creation of 300 to 500 jobs at Don- 
caster, where the former Interna- 
tional Harvester plant at Carr Hill, 
dosed in 1982, would be reopened. 

Mr Seagrave said these moves 
followed a major examination by 
Case of its farm machinery busi- 
ness after its acquisition of Harvest 
tor's form machinery assets early 
this year. One conclusion was that 
the company, a subsidiary of the 
U.S. Tenneco energy and engineer- 
ing conglomerate, should transfer 
some production from its US. 
plants to European plants if it was 
to be world cost competitive. 

“By approval of the investment, 
Tenneco has given Case employees 
the opportunity to prove feat we 
can beat tbe Japanese in North 
America with products made in 
Europe," Mr Seagrave said. 

“Further projects are still in the 
planning stage for Doncaster which 
will result In more investment in 
the next few years," he said. “As we 
prove that Doncaster costs are com- 
petitive, we will create substantial 
additional employment in our facto- 
ries." 

Mr Seagrave also indicated that 
the future of the company's two oth- 
er UK tractor factories, at Meltbam, 
near Huddersfield, and Leigh, near 
Manchester, previously considered 

Continued on Page 18 


Warning by 
BIS on 
changes 
to capital 
markets 


By Peter Montegnon 
In London 

A NEW warning that the rapid pace 
of change in international capital 
markets “may contain the seeds of 
future problems” has come from the 
influential Bank for International 
Settlements (BIS) in Basle. 

The warning, included in the first 
of a series of regular analytical re- 
ports on capital market develop- 
ments, reflects the deep misgivings 
held by many of the leading central 
banks which own the BIS over 
aspects of the current market revo- 
lution. 

None tbe less, the fact that the 
BIS has chosen to amplify its rou- 
tine report on international bank 
lending flows testifies to its belief 
in the irreversibility of what it calls 
the “radical change" in internation- 
al finandal markets since 1982. 
This indudes a slowdown in bank 
lending, an upsurge in bond busi- 
ness and the development of instru- 
ments such as note issuance facili- 
ties. 

Five particular areas of concern 
are singled out in the report start- 
ing with the split market that has 
developed in which banks are left 
doing business with the higher risk 
borrowers that cannot raise money 
in the securities markets. 

Second, the BIS says that many 
countries are excluded from the in- 
ternational financial markets at 
present and ways will have to be 
found for them to regain access to 
the marketplace or to find other 
sources of funds. 

Meanwhile, banks are increas- 
ingly undertaking off-balance sheet 
business, for example by underwrit- 
ing Euronote issues on very thin 
mar gins, although this was initially 
a deliberate strategy aimed at im- 
proving their profitability. 

The sharp increase in bond mar- 
ket financing over the past few 
years has also led banks to pile 
marketable securities on to their 
own books. This may appear to 
strengthen their liquidity, but 
“might cause problems to the bank- 
ing sector in the case of a general 
tightening of credit conditions." 

Finally, banks and the authori- 
ties who regulate them face the dif- 
ficult task of adequately assessing 
and providing for the risk involved 
in the new financing techniques, “a 
task in which past experience offers 
little guidance.” 

Figures provided by the BIS in 
conjunction with its study show 
that new business generated by tbe 
international capital markets in tbe 
first half of this year ran at a record 
level of S115.5bn. 


Details, Page 20 
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Spanish opposition 
launches manifesto 


Fabius’s aggressive match play 
called out of court by Press 


BY DAVID WHITE IN MADRID 

THE CAMPAIGN for next 
year's Spanish general election 
began in earnest yesterday when 
the main right-wing opposition 
party Alianza Popular launched 
a manifesto blaming the 
Socialist Government for failing 
to resolve the economic crisis 
and for “confusing a modern, 
young, dynamic country with a 
Third World nation.” 

Sr Manuel Fraga, the party’s 
leader, said the manifesto- 
entitled “ This Can Be Fixed ” — 
was a response to "profound 
frustration " over the results of 
Socialist rule. 

The manifesto, which has 
taken more than a year to pre- 
pare, contains concrete pro- 
posals in fields such as tax 
reduction and incentives for 
investment and exports. But It 
is more a critique of the 
Socialist model than a pro- 
gramme of specific measures. 

Interestingly, it contains no 
proposals for privatising 
nationalised companies, calling 
instead for “reform” of the 
public sector. Sr Fraga said 
reform could mean privatisation 
in many cases, hut that some 
state companies would continue 
as such. 

The manifesto calls for more 
professionalism. fair com- 
petition between public and 
private companies, drastic cats 
in state funds for lame-duck 
nationalised industries, limits to 


bureaucracy, tighter control of 
the state's needs In order to 
release funds for the private 1 
sector, more spending on re- , 
search and an easing of hiring- 
an (Hiring laws. 

Other proposals include an 
end to exchange controls, the 
scrapping of property tax. lower 
inheritance taxes, and an 
amnesty to allow companies in 
the ** black ** economy to 
regularise their situation. 

On the issue of Basque 
terrorism, it calls for “ restor- 
ing the morale ” of Spain's 
security forces 

Rejecting the ' planned 
referendum on Nato, it says 
Spain should become fully in- 
tegrated in the alliance and 
should seek " compensations n 
for doing so— including over 
Gibraltar. 

While backing Spain’s entry 
to the EEC, the document 
criticises the farm terms and 
foresees a ** new phase ” of 
negotiations within the Com- 
munity. 

The latest opinion polls, 
however, show that Alianza 
Popular’s hopes of reaching 
power are still remote. With 
26 per cent of the electorate 
still undecided, the survey in 
tbe daily newspaper El Pals 
gave the party and its allies 
a committed vote of barely 13 
per cent- 


BY DAVID MARSH IN PARIS 

M LAURENT FABIUS, the 
French Prime Minister, demon- 
strated at the weekend that he 
could rival the aggressiveness 
of the irascible US. tennis star 
John McEnroe, who happened 
to be in Paris for an exhibition 
match. 

But his performance on Sun- 
day evening in his televised de- 
bate with M Jacques Chirac, the 
Mayor of Paris and leader of 
tbe aeo-Gaultist RPR opposition 
party, was judged generally 
negatively by the Press yester- 
day. 

By making an all-out. but 
only partly successful, effort to 
hound and provoke M Chirac, 
M Fablus may well have 
strengthened his hand within 
the Socialist party ahead of 
the general election in March. 
In the past he has faced criti- 
cism from the rank and file for 
being too weak. But he may 
have made a tactical error by 
breaking with an image of 
technocratic pragmatism and 
moderation that he has tried to 
establish with the electorate 
since becoming Prime Minis t e r 
in July last year. 

The debate was rich In insults 
and mutual accusations of 
failure during earlier periods of 
the two men’s careers. M Fabius 
was blamed for sharply increas- 
ing the budget deficit when he 
wr< in charge of the Socialists’ 
Initial fiscal reflation as Budget 


FRANCE’S eight-digit tele- 
phone dialling system has 
entered service with no 
serious troubles, writes David 
Marsh- When the normal 
Monday surge of telephone 
traffic -took place yesterday, 
subscribers proved more 
adept than expected, although 
10-15 per cent continue to 
make mistakes on calls. 

The system. Intended to in- 
crease network's capacity in 
preparation for new voice 
and data services, was intro- 
duced on Friday night. 
Officials say - the massive 
advertising campaign prepar- 
ing users for the switchover 
appears to have paid off. 


Minister in 1981. M Chirac was 
accused of producing double- 
digit inflation when he was 
Prime Minister under President 
Valery Giscard d’Estalng be- 
tween 1974 and 1976. 

But the exchanges brought 
little in terms of concrete 
economic policy pronounce- 
ments, apart from M Chirac’s 
promise that right-wing govern- 
ment would abolish administra- 
tive controls on redundancies. 

With neither opponent likely 
to have strengthened confidence 
in his statesmanlike qualities 
among mainstream voters; the 
overall effect of the debate may 
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be to Increase electoral disen- 
chantment with party politics. 
Tbe beneficiaries of the contest 
could be the two politicians on 
the Left and the Right who • 
now most embody dispassionate 
solutions to the economic crisis, 
ande are squaring up' as the | 
most likely contenders for the | 
presidential election in 1988 — 

M Michel Rocard and M Ray- i 
round Barre. 

M Fabius. fresh from witnes- 
sing a French nude ax test in : 
the South Pacific last week- 
made it clear from the outset 
his chief goal was to goad M 
Chirac. The Prime Minister, 
overruling appeals from the two 
journalists refereeing the 
debate, repeatedly interrupted 
M Chirac, and condescendingly 
reminded him at the end that a 
Prime Minister needed to keep 
calm in order to govern. 

•‘Nasty” was the way the 
Left-leaning Liberation news- 
paper summed up M Fabius’s 
performance yesterday. M 
Andre Fontaine, editor of Le 
Monde; said M Fabius bad 
shown a “ haughtiness ” surpris- 
ing for a man on tbe Left 
which might damage him in the 
future. 

Although he will have won. 
points from more militant 
Socialists, M Fabius may need 
more of McEnroe’s sophistica- 
tion and less of his abrasive- 
ness to win tbe big match next 
March. 

Advanced car 
for Romania 

ROMANIA’S Autodada car compa- 
ny is to introduce a new model next 
year winch it claims will be four 
years more advanced than foreign 
cars and uses "no foreign licences, 
parts or materials,* Leslie Colitt 
reports from Berlin. 

The new Dacia 500 will be tire 
fourth car model to be produced in 
Rom ania, an achievement no other 
East European country can match. 

Photographs of the new car's pro- 
totype show it to have an up-to- 
date, ultea wedge-shaped, glass- 
fibre body. The car's weight of only 1 
530kg and its two-cylinder, air- 
cooled engine developing 22.45hp, 
help explain the manufacturer's 
pJaim that it uses less than AS litres 
of petrol per-100 km diy driving. 

The new model is desperately 
needed by Autodada because the 
larger model Daria is based an a 
Renault licence for toe R-12 which 
was first produced in the late 1960s. 


vs. official Reflation possible in 

Portag* 1 ’ c, ^™ s 

on bases departing minister 


By Andrians IcrodJaoooou in 

Athens 

THE UjS. Under-Secretary of 
State for political affairs, Mr 
Michael Armaeost. arrived in 
Athens yesterday for two days’ 
official talks during which he is 
expected to sound out the 
Greek Socialist Government’s 
intentions on the future of the 
four American military bases in 
Greece. 

Tbe Socialists say’ they are 
committed to dosing the bases 
when the present five-year 
agreement for their operation 
runs out in December 1988. 

Mr Armaeost is the most 
senior U.S. Administration 
official to come to Greece, since 
the Socialists won a second 
four-year term in government 
in general elections last June. 
According to both sides, his 
visit will be devoted to a com- 
prehensive review of Greek- 
U.S. relations. 

This is expected to coyer, not 
only the thorny question of 
whether the bases are to go or 
stay, but also such Issues as 
labour problems .' involving 
Greek workers at the bases; 
security, both relating to ter- 
rorism and to alleged Soviet 
spying activity in Greece; and 
bilateral economic and trade 
relations. 

Also expected to be discussed 
are the stalled sale of 40 
American F-16 military aircraft 
to Greece, and the progress of 
U-S.-backed United Nations 
efforts to bring about a peace 
settlement in Cyprus. 

Mr Armacosfs two-day pro- 
gramme, today and tomorrow 
includes a meeting with the 
Prime Minister, Mr Andreas 
Papandreou, who is also the 
Minister of Defence, as well as 
the Foreign Minister, the 
Minister of the Interior and 
Public Order, and the alternate 
Defence Minister. 

Tbe Greek side is attaching 
high importance to the 
economic aspect of the talks. 
Athens is anxious to breathe 
life into a commitment to 
develop bilateral economic re- 
lations. which has so far re- 
mained a dead letter, in Article 
10 of the five-year agreement 
on the operation of the U-S. 
bases. 

The agreement was signed i 
between the Papandreou 
Government and toe Reagan 
Administration in 1683. 

For the .U.S. side, toe top . 
priority is generally held to be 
the future of the bases. I 


BY DIANA SMITH IH LISBON 

PORTUGAL’S DRASTIC two- 
year financial stabilisation pro- 
gramme has succeeded to the 
extent that cautious reflation is 
new possible, according to the 
outgoing Finance Minister, Sr 
Emani Lopes. He told a 
seminar for foreign bankers 
that economic growth would top 
2 per cent this year, compared 
to a Ofi per cent fall in 1984. 

Inflation has declined from a 
high of 30 per cent in 1983 to a 
forecast 16 per cent . tots 
year. This has enabled dispos- 
able income to recover 
modestly. , . , 

Sr Ernanj Lopes stressed that 
the remarkable improvement in 
the external accounts — the 
deficit has fallen from $S-2bn «. 
1983 to less than $200m ex- 
pected this year — is not due 
merely to curbing imports. 
Exports have grown by 45 per 
cent in volume since 1983, 
compared with 11 per cent be- 
tween 1980 and 1982. 

The governor of the central 
bank, Sr Victor Constancio, 
stressed that a change io the 
composition of exports will en- 


Swiss right-wingers score 
surprise local election win 

BY WILLIAM DULLFORCE tN GENEVA 


THE National Action, a right- 
wing political group campaign- 
ing on an anti-foreigner plat- 
form, scored a quite unexpected 
win in local elections in 
Lausanne on Sunday. 

Coming shortly after tbe vic- 
tory of toe associated Vigilant 
group in local elections in 
Geneva, the result seems to 
reflect an upsurge in xeno- 
phobia in toe cities of French- 
speaking Switzerland. 

In Lausanne one in six voters 
backed toe National Action 
(NA), giving it 16 seats on toe 
city council and making it the 
third largest group after toe 
Socialists (27) and Radicals 
(24), according to provisional 
results. 

The NA was not represented 
in toe previous council and had 
nominated only 12 candidates 
for Sunday’s election; they now 
have to find four more. . 

In Geneva toe Vigil ants 
placed 19 members, a gain of 
12, in tiie 100-seat city council, 
becoming the largest group 
alongside the liberals.- In both 
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able economic recovers’ to be 
made on a more stable basis. 

imports have fallen not only 
because of recession but to 
higher agricultural and hydro- 
electric output, making ti neces- 
sary to buy less grain and. fuel. 

Sr Coostancio underlined the 
improvement in Portugaft 
foreign debt structure. There 
has been a drop in the short' 
term ratio from SO per cent. fit 
1981-82 to 18 per cent now. 
Total growth of borrowing has 
also slowed to $546m. consider- 
ably less than planned at the 
beginning of the year. Thanks 
to an improvement in the 
current account deficit, liquid 
reserves have been built up for 
tbe first time in several years. 

The effect of EEC member- 
ship from January, said Sr 
Const an cio, will give Portugal 
access to special funds. This is 
likely to limit borrowing on the 
market to about Slbn next year.. 

He added that Portugal can 
afford economic growth of 3-31 
per cent next year, with, a 
current account deficit of about 
8650m 


elections toe only other group 
to gain ground was toe environ- 
mentalists. 

The vigilante’ advance was 
generally interpreted as reflect- 
ing the unique situation of 
Geneva, where one-third of the 
population is foreign and the 
native Genevese have started to 
resent the shortage of housing,, 
high rents and traffic problems. 

Tbe result In Lausanne, where 
foreigners are much less 
prominent, suggests there may 
be other causes behind popular 
support for the nationalists. 

The NA has been campaign- 
ing actively against what it 
claims to be an excessive influx 
of political refugees seeking 
asylum in Switzerland, in par- 
ticular Tamils from Sri Lanka 
and Zaireans. 

It made a breakthrough in 
local elections in Bern, the 
capital where 1,200 Tamils had 
congregated and notched up 
gains in other parts of German- 
speaking Switzerland^ including 
Basle. • ■ • 
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Coalition vote in Hesse 
leaves Greens divided 


EUROPEAN NEWS 

TOMORROW’S SPACELAB MISSION WILL TEST COMMERCIAL POSSIBILITIES 

West Germany takes major leap into space 


BY RUPERT CORNWELL IN BONN 


wort 
>n win 


THE ADVENT of the first ever 
coalition to govern 
a west German Land, or state, 
is unlikely to heal the deep 
split within the radical anti- 
nuclear Greens party over the 
ksue of powersharing with the 
Social Democrats (SPD). 

This was clear yesterday, only 
hours after an often heated 
meeting of Greens from Hesse 
voted by a two-to-one majority 
to enter an SPD-led state 
administration which, for the 
first time in two years, will 
command a clear majority of 
the no seats in the assembly. 

The meeting was marked by 
tbe argument between the 
party’s two wings, th e sealed 
“Fundamentalists'’ and the 
“Realists.” The former reject 
any sort of deal with other 


INFLATION in West Ger- 
many has again fallen below 
2 per cent, writes Rupert 
Cornwell. According to pro- 
visional figures, prices in 
October were only 1.7 per 
cent above the level of 12 
months earlier. The figure, 
which confirms West Ger- 
ma “y as the Western 
country with the lowest infla- 
tion rate, is the best since 
September. 1984, when the 
rate briefly touched 1.5 per 
cent. In. August this year in- 
flation stood at 2.1 per cent. 


on the grounds that it could 
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w the latter believe that fatally diminish the credibility 


only by bolding office will the 
Greens be able to put some of 
their policies into effect. 

Sunday night's vote was itself 
taken in defiance of a recom- 
mendation here by the Greens’ 
federal committee, the party's 


of the Greens as an anti- 
establishment movement 
Herr Jan Kuhncrt, a dissent- 
ing Green member of the Hesse 
parliament, said yesterday he 
would vote against the new 
government when it takes office 
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senior constitutional body after in a few weeks. He accused his 
the annual national conference, colleagues of falling into ■ the 
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to reject the coalition, proposal,’ 


Holger 


Boerner, Hesse’s SPD Premier, 
aimed at the gradual destruc- 
tion of the Greens in the state. 

The main consequences of 
the deal are likely to be in the 
field of the environment. Herr 
Joschka Fischer, the 37-year-old 
former Bundestag deputy who 
will hold the Hesse environ- 
ment portfolio for the Greens, 
declared yesterday that he 
would insist that existing 
environment controls are 
observed strictly. 

While the threat of tighter 
curbs is tbe principal reason 
for th e ab use heaped on the 
Green-SPD agreement by big 
business in recent days, the new 
coalition is already weighing 
upon party tactics here, as the 
run up begins for tbe federal 
elections due in 1987. 

Cbancellor Helmut Kohl is 
only the latest senior conserva- 
tive politician to point to the 
Hesse agreement as proof of 
how the SPD, and Herr 
Johannes Rau his likely 
opponent for the Chancellor- 
ship in- 1987, - could not be 
trusted in their assurances that 
the Social Democrats would not 
do a similar deal, if necessary, 
to regain national power. 


BY PETER MARSH 

WEST GERMAN scientists and 
industrialists will be turning 

their attention towards the 

heavens this- week on the 
occasion of the country's first 
major space mission; an event 
that could pave the way for 
space factories. 

The country is paying 
DM 400m (£105m> to use 

Spacelab, a manned orbiting 
canister crammed with scientific 
experiments and owned by the 
US for an eight-day mission 
due to start tomorrow. ' 

Spacelab is due to fly around 
the Earth roughly 130 times 
inside the cargo bay of a U.S. 
space shuttle while its crew of 
astronauts conducts scientific 
experiments. The crew of 
eight (the largest yet for a 
single- space mission) includes 
five Americans, two West 
Germans and a Dutchman. 

According to the West 
German Ministry of Research 
and Technology, the trip repre- 
sents the first step in mapping 
out the shape of commercial 
space ventures in areas such 
as low-gravity materials' pro- 
cessing and biology experi- 
ments. 

Although the 76 experiments 
on the Spacelab flight are 
mainly the work of university 


scientists. West German 
Industry is beginning to show- 
interest in materials’ experi- 
ments in the heavens. 

One indication is that a group 
of West German companies — 
Wacker Ctaemie, MAN. Krupp 
and Standard Electrik Lorenz — 
is collaborating with academic 
scientists in some of the experi- 
ments on this mission, code- 
named D-l. 

Wacker, a leading supplier of 
silicon, wants to find out if 
low gravity makes it possible 
to grow large, near-perfect 
crystals of semiconductors. 
Krupp, meanwhile, thinks that 
the company's metallurgy re- 
searchers could benefit from 
work in observing,- for instance, 
how different . mixtures of 
metals behave under weight- 
lessness. 

Joint venture 

Of greater long-term sig- 
nificance may be the format 
establishment, last week of 
Irrtospace, a Hanover-based 
joint venture involving several 
giants of West German industry 
such as MBB Emo, Volks- 
wagen, Daimler Benz and BMW. 

Intospace, whose other large 
shareholder is Aeritalia, the 


Italian aerospace company, 
plans to act as a marketing 
agency to tempt manufacturing 
companies to to’ out space as 
a place in which either to do 
experiments or to set up proto- 
type process plants. 

For instance, the company 

will attempt to act as a bridge 
between government agencies 
that will operate the $i 2 bn 
international manned space 
station, due to be built under 
U.S. leadership in the 1990s, 
and companies which could use 
the facilities of orbiting work- 
shops to turn out new products. 

Intospace’s other share- 
holders include Kali-Chemie 
(chemicals), Preussag (min- 
erals). Hans Kolbe (pump 
builder). Kienbaum (consul- 
tants), Kayser Threde (which 
plans to market sounding 
rockets) and two banks, Com- 
merzbank and Nord Deutchc 
Landes bank. MBB Emo and 
Aeriuklia are the iwo main 
stakeholders with 8 per cent 
each; the others own between 
0.5 per cent and 4 per cent 

Matra and Aerospatiale, two 
French aerospace companies, 
have indicated they want to 
take part. Companies from 
other countries may join later. 


Aerospace companies are 
allowed to take a total share- 
holding only of 38 per cent, 
with the rest reserved for user 
industries. 

Herr Juergen Wine, market- 
ing manager at MBB Erno, said 
Intospace would probably not 
build its own space platforms 
but would use hardware owned 
by government organisations, 
including the U.S.-owned Space- 
lab and Eureca, an unmanned 
space platform under construc- 
tion by the 11-nation European 
Space Agency (ESA). 

Reunion 

This week’s Spacelab flight 
will in some ways be a senti- 
mental reunion between West 
Germany and Spacelab itself. 
The orbiting canister was built 
under West German leadership 
as an ESA project in the 1970s. 
MBB Erno in Bremen was the 
main contractor and the West 
German taxpayer contributed 
about half the $750m required. 

Under an agreement with the 
U.S., however. Spacelab was 
then handed over to the U.S. 
National Aeronautics and Space 
Administration. The orbiting 
workshop has been into orbit 
three times on previous shuttle 


flights. The first mission, in 
November 19S3. was a joint 
exercise between the ESA and 
Nasa while the other two were 
all-Americas Rights. 

■ For D-l, West Germany is 
paying Nasa DM 170m <£45m) 
for the hire of Spacelab and 
for the costs of launching a 
space shuttle. The rest has 
paid for scientific experiments 
and staff salaries. 

As part of an agreement with 
Nasa, the ESA is supplying 
farther experiments which it is 
paying for separately. 

Not the least significant part 
of this week's launch is that it 
will double the number of West 
Europeans to go into space. 
Two Frenchmen, Jean-Loup 
Chretien and Patrick Baudry, 
and a German, Ulf Merbold. 
have already entered orbit in 
U.S. or Soviet spacecraft 

They wilt be joined in the 
bistory books tomorrow by 
Professor Reinhard Furrer and 
Dr Ernst Messerschraid. who 
are employees of the DFVLR. 
the West. German aerospace 
research organisation, and Dr 
Wubbo Ockels. a Dutch physi- 
cist who has trained for space- 
flight under the auspices of the 
ESA since 1977. 


Recovery fails to ease young people’s unemployment burden 


THERE HAS been a startling' 
deterioration in the nature of 
youth unemployment through- 
out the world's major economic 
nations. -and there is now virtu- 
ally no hope of reducing appre- 
ciably the large number of 
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unemployed young people in 
these countries in the foresee- 
able future. 

This is the. gloomy diagnosis 
of a special report by the 
Organisation for Economic Co- 
operation and Development 
(OECD) in Paris based on 19 
of its member nations. 

Between 1979 and 1982 youth 
unemployment increased by a 
half in the Oecd countries to an 
average level of 17.4 per cent. 
The lowest was Japan at 4.4 per 
cent and the highest Spain at 

36.0 per cent 'with Britain at 

23.1 per cent . 

Only in the U.S„ where there 
has been dramatic job growth, 
is there much hope on the em- 
ployment front 

Overall unemployment in the 
OECD area other than the Ui>. 
is expected to continue rising. 
It increased from 19m in mid- 
1984 to 19.5m in mi d-l 985. 

In the four major West Euro- 
pean. countries — Britain, 
France, West Germany and 
Italy— the unemployment rate 
for young people continued 
rising from 21.1 per cent In 1983 
lo 2Sff per .'cent in 1984 and 22 f 


Robin Pauley looks at OECD’s forecast of job trends for youth 


per cent in 1985. 

“ In short, contrary to all past 
experience with youth unem- 
ployment in the OECD area, 
the current economic recovery 
is not expected to yield appre- 
ciable dividends in increased 
employment opportunities for 
young people in most OECD 
countries, or reduced unemploy- 
ment rates.” 

The organisation concluded 
that new policies were needed 
for the young including new 
education and training 
strategies and alternatives to 
work; to cope with the long- 
term intractability of. the 
problem. 

Since tbe OECD first starting 
analysing youth unemployment 
in 1977 “the youth unemploy- 
ment crisis has changed in its 
nature in four important 
respects." 

• Unemployment for disadvan- 
taged youth, particularly the 
disabled,, has increased and 
speii$ .of .pnenmloynjent . have 
become, longer for them. : 


YOUTH UNEMPLOYMENT IN SELECTED OECD COUNTRIES 
(Percentage of total youth labour force) 


Youth unemployment rates 

1983 

1984 

1985* 

1986* 

US. 

16.4 

13-3 

121 

121 

japan 

AS 

4.9 

4} 

S 

West Germany 

103 

10.1 


9 

France 

21.1 

26.1 

29 

31 

UK 

22.7 

21 J) 

21 

21 

Italy 

32-0 

34.1 

35 

37 

Canada 

19.9 

17.9 

17 

17 

Spain 

38.9 

443 

46 

461 

Youth unemployment levels (mil lions) 

83 

8* 


Seven major countries 

9 J 


Four major European countries 

42 

« 

44 

41 


* Estimates 


• Unemployment among better 
educated and better trained 
youth has increased making it 
difficult for them to find secure 
jobs. Most of their difficulty 
stems from too many people 
seeking too few jobs but they 
also seem to be victims of 
"widespread .structural mis- 
matches." 


• Labour force participation 
rates have dropped in nearly 
all countries, most markedly for 
teenagers, and education enrol- 
ment has risen. . . . 

• As youths move Into.; their 
20s their employment experi- 
ence is not improving, contrary 

.to past experience; «ra 4 Siag 4he 
spectre of a high-risk genera- 


tion — ** a cohort of young 
people born between the late 
1950s and mid-1960s’’ which 
could transform today's youth 
unemployment problem Into 
tomorrow's adult unemploy- 
ment problem. 

The report called for addi- 
tional education and vocational 
training and skill-training 
better directed at those jobs 
and employment sectors which 
are expanding. 

It also called for an increase 
in employment either through 
job-sharing or ' through the 
reduction of marginal labour 
costs through, for example, 
sub-minimum wages for youth 
or through wage subsidies, al- 
though it underlined the fact 
that there were also disadvan- 
tages with all such schemes. 

But as the OECD analysis 
indicates that high youth unem- 
ployment Is here to stay for 
several more years at least, the 
-report falsa nailed- for new 
policies on alternatives to un- 


employment making spells with- 
out work more productive for 
individuals and society 

The basic proposal might be 
a youth allowance paid as a 
right to all young people not in 
fulltime employment to give 
them a financial base. They 
could then undergo more educa- 
tion or iraining or pursue 3 
variety of initiatives and past- 
times outside the workforce. 

Such an approach to a youth 
guarantee would transform the 
present stigmatised safety net 
approach to welfare payments 
to the non-working young. 

The efforts and energies of 
the young could be directed by 
an additional means-tested 
living allowance to those in 
full-time education or training, 
or undertaking some form of 
youth service. 

If social integration were a 
serious objective other benefits 
might be provided — half-price 
travel and entry to institutions, 
clubs and entertainment for 
everyone up to the age of 21 — 
and adequate housing. 

■ The' cost of: such -an approach 
could- be .financed partly by 


substituting the youth allowance 
for the existing range of 
subsidies and payments aimed 
more or less at youth. These In- 
clude student scholarships, 
subsidies to employers, unem- 
ployment and welfare benefits, 
allowances to parents of 
dependent children over 16, 
free or subsidised post- 
compulsory or university educa- 
tion. 

The scheme would still re- 
quire net extra expenditure in 
most countries depending on 
the type of scheme developed 
but the youth bulge is growing 
older and most countries arc 
starting to see a decline in the 
population in the 16 to 18 age 
group “ so the present time 
may be a favourable oppor- 
tunity,” the report said. 

"The final cost would need 
to be weighed against the 
seriousness with which society 
regards the youth problem. It 
would certainly meet many of 
the concerns felt about youth.” 

New Policies for the Young; 
OECD; • 2. rue-AndrmPoscai, 
75775 Paris Cedex 16. 
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It’s a tough world for manufacturers. 
So it's hardly surprising that many will 




ut before you start looking for answers 
thousands of miles away, talk to British Gas. 

We'll showyou that using gas as a fuel 
can do as much for your bottom line as it 
doesfo 


reduction line. 


• ' ‘ -V : : 
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Clean, efficient gas is the reliable, high 
quality fuel, which means a more reliable 
manufacturing process. Often 
achieving a better end product 
altogether. 

It's also economical to 
use, producing significant 
savings in fuel costs. 

This can result in 
increased productivity, a 
lower unit cost and greater 
profitability. But that’s not the 
end of me story. 

With the advances made by modem 
technology in the past few years, gas is more 
versatile and efficient than ever, and even 
simpler to maintain. 

Converting to gas can be a matter of 


new manufacturing process with the 
assurance of plentiful supplies of gas long 
into the future. 

Even a major investment in gas can pay 
for itself in no time at all with the day to day 


How far would you go 
to get a lower uim cost? 


% 



savings in running costs it will make. And 
your competitors could end up paying too, by 
losing market share to your better, less 
expensive product 

To arrange an appointment with the 


ariaii I * lo Jeff l ■ ■ 1 « 1 ■ Kl * 


region, all you have to do is dial 100 and ask 
for FREEFONE INDUSTRIAL GAS. 

Unlike a'phone call to the Far East, it 
won't cost you anything, i— 
but it could cost your 

competitors a great deal. ^mSICIQ 
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competitors a great deal. [ vHq O | 

Gas fuels profits. 
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AMERICAN NEWS 


Alfonsin under pressure to explain siege declaration 


BY JIMMY BURNS IN BUENOS AIRES 


Financial Times Tuesday October 29 1985 


Blue-collar 
pay rises 


THE CREDIBILITY of Argen- 
tine President Raul Alfonsin's 
Government has been put on 
•the line in the run-up to 
Sunday's midterm congres- 
-sional and local elections. 

Thi$ appears to be the main 
.outcome of the events of the 
last week which began with the 
linking of six military officers 
and six civilians to a" destabi- 
lisation campaign." 

' The week climaxed in an 
unprecedented tug of war 
.between the democratic 
.authorities and the judiciary 
following the surprise declara- 
tion of a state of siege on 
Friday. 

The order on Tuesday to 
arrest the 12 initially struck 
public opinion as a bold and 
necessazy step by a government 
.that was being shown up as 
impotent in the face of a wave 
-of bomb attacks against mili- 
tary and civilian targets. 

But the appearance of pur- 
pose and resolution implicit in 
- this first clampdown on serving 
hard-line military officers since 
the Government took power in 
■December, 1984 has proved a 
two-edged sword. 

Within hours leading jurists 


vociferously challenged the 
Government’s decision, turning 
the ruling Radical Party's pro- 
fessed respect for human 
rights, the constitution, and 
the rule of law on'its head. 

The presidential decree had 
no legal precedent in its 
violation of three articles of 
the constitution which state 
quite clearly that no Govern, 
ment, however politically justi- 
fied, can detain suspects with- 
out trial without first declaring 
a state of siege. 

In fairness to the Govern- 
ment, the ini rial decree was less 
a conscious re-run of methods 
practised regularly by former 
military regimes than the pro- 
duct of legal confusion and 
political miscalculation made 
under pressure of events. 

Government officials appear 
to have been initially Influenced 
by recently approved parliamen- 
tary law which declared as a 
crime any attempt to de- 
stabilise a democratically 
elected government. 

The arrest of the 12 was 
ordered only after a careful 
analysis of the options that 
were open to the Government 
The main consideration appears 


to have been to thrash out a 
formula that would effectively 
put a stop to' the bombs with- 
out doing anything that would 
und uly alarm domestic and 
International opinion. 

The Government was particu- 
larly worried about the Impact 
a declaration of a state of siege 
might have on its image abroad 
since the success of its foreign 
policy on issues like the Falk- 
land Islands depends funda- 
mentally on the regime being 
viewed as democratic. 

It was also felt that such a 
drastic move would be quickly 
exploited by the opposition 
which has accused the Govern- 
ment of turning Argentina into 
an authoritairian controlled 
democracy, Mexico style. 

Last Tuesday night Sr 
Antonio TrocollL, the Minister 
of the Interior, declared: “We 
shall avoid a state of siege and 
a serious disturbance that this 
would signify for the electoral 
campaign." 

By Friday the Minister bad 
been forced to eat his words. 
A state of siege — officially ‘in 
defence of democracy" hut also 
as a way of providing a fool- 
proof legal case — was declared 


Oilfield finds raise Brazilian 
hopes of self-sufficiency 


BY ANDREW WHITLEY IN RIO DE JANERIO 


THE DISCOVERY of two major 
oilfields in deep waters near Rio 
de Janeiro has raised Brazil's 
proven reserves by 75 per cent. 
The finds could also guarantee 
this previously large importer 
of crude oil self-sufficiency by 
the end of the decade. 

Located in waters ranging 
between 820 and 3,600 feet in 
depth, the discoveries will, 
however, be a challenge 
technologically. The deepest off- 
shore oilfields in production 
worldwide — in Brazil’s Campos 
Basin and in the Gulf of 
Mexico — are in water depths of 
around 1.300 feet 

The two new fields are known 
by the code numbers of their 
key wells, 219 and 305. Both are 
large by world standards, with 
combined recoverable reserves 
of more than l.Sbn barrels, 
equivalent to nearly seven 
years* domestic consumption. 

To bring them on stream 
Petrobras, the state oil com- 
pany. is planning a substantial 
increase next year in its 
exploration and production in- 
vestment programme, reversing 
a recent downward trend. 


According to Sr Helio 
Beltrao, the Petrobras presi- 
dent, spending in 19S6 will 
reach about $3bn (£24hn) com- 
pared with between $L.6bn and 
$1.7bn this year. The previous 
peak in Brazil's oil production 
drive was in 1982, when the 
company’s exploration and pro- 
duction budget readied $2ff7bn. 

Since then the oil sector has 
had to bear its share of the 
successive cuts in state spend- 
ing 

According to Petrobras, lead- 
ing foreign concerns such as 
Brown and Root of the U.S. 
will have a role to play as con- 
sultants, but equipment orders 
are expected to be placed 
almost exclusively with 
Brazilian offshore industry 
companies, who are facing a 
shortage of business. 

Local companies such as 
Mendes Junior and Montreal 
Engenharia are already respon- 
sible for 95 per cent of supplies 
to the Brazilian offshore oil 
programme. 

Both of the new fields are 
located on the fringes of the 
Campos Oil basin, already by 


far the largest oil producing 1 
region. 

Oil with a specific gravity of 
21 degrees API, a heavy grade 
but said to be flowing easily, 
was first struck in Field 219 
in February this year. But the 
field's full potential of over lbn 
barrels of recoverable crude 
was only recently confirmed. 

There is greater uncertainty 
over the size of Field 305, 
located on the northern edge 
of the Campos Basin. But Sr 
Wagner Freire, exploration 
director of Petrobras, said last 
week it certainly contained over 
500m barrels, with an API of 
29 degrees. The largest 
Brazilian field in production — 
the Namorado in the Campos 
Basin — is believed to contain 
250m barrels 

Brazil is currently producing ' 
over 600,000 barrels per day, : 
two thirds of its needs. 

A decision to go ahead with 
the development of 305, which i 
is in shallower waters than 219 
and thus presents less of a cbal- 1 
Ienge to technology, is likely to i 
be taken in early 1986, accord- 
ing to Sr Freire. : " • 


after a judge had ruled the* 
initial arrests unconstitutional 
“ for lack of evidence." 

Yesterday, an appeals court 
ruled that the state-of-siege 
decree empowered President 
Alfonsin to order arrests. Fol- 
lowing this ruling. President 
Alfonsin is hoping that the 
embarrassing battle with the 
judiciaiy Is over. 

The Government has taken 
comfort from the fact that 
Western governments led by 
the U.S. have rallied quickly in 
its support — an indication that 
any future attempt to topple 
democracy in Argentina will 
count on few allies. ’ 

On the domestic front most 
politicians have accepted that 
the measures will have only a 
limited scope and will not affect 
basic civil liber Kes or the hold- 
ing of elections. 

Nevertheless, there remains 
a lingering perception of a 
week during which a govern- 
ment somewhere along the line 
came dangerously dose to losing ■ 
its hold on things. 

The crisis, moreover, has 
left unresolved the question 
mark which still hangs over the 
real nature Of the perceived 

i Machine 
tool orders 
fall 7% 

By Terry Dodsworth in New York 

ORDERS for Unmade 
machine tools fell sharply last 
month from their level of a 
year ago, according to -the 
National Machine Tool 
Builders’ Association. This 
means they have declined for 
three consecutive months: 

Although deliveries .-have 
increased In the quarter by 
12 per cent from their 
August total to 5242.5m 
(£169m) orders were down 
by 7 per cent on the previous 
month to $X7L7zu. Compared 
to a year ago, they fell by 40 
per cent. 

Analysts also see the down- 
ward trend as a threat to 
robust growth in the U.S. 
economy next year, when 
many economists have been 
predicting an upturn from 
this year’s record of low 
growth. 

If the present trend 
continues for the rest of 1985, 

It is unlikely that the machine 
tool industry will be able to 
top the annual orders of 
$2.9tm achieved last year. 


threat. As a result Sunday’s 
elections- remain overshadowed 
with uncertainties. 

Government officials have so 
far preferred to hint only in 
private rather than clarify any- 
thing in public, throwing an 
element of potentially dan- 
gerous confusion into' the 
already heated election cam- 
paign. 

The most plausible con- 
spiracy theory is that those 
arrested had been working 
closely with sectors of the right- 
wing Press 'to exploit current 
military disquiet with the 
human rights trial of the for- 
mer juntas. 

Nevertheless, most political 
observers here discount the 
possibility that the wave of 
terrorism can develop ; into, a 
successful coup. Though. cl early 
unhappy with the trial -;of;. the 
juntas, the bulk of the armed 
forces are reluctant to assume 
the responsibility for the social 
chaos and diplomatic isolation 
that would almost certainly 
follow a more widely organised 
intervention at this stage. 

Fresh debate has been 
fuelled, however, by the fact 


that the Government has so far 
held back from further arrests 
against the unpredictable 
lunatic fringe. One theory is 
that the arrested officers were 
acting under orders from more 
senior members of the military 
hierarchy, whom the Govern- 
ment has preferred to leave'un- 
touched for the moment for fear 
of provoking a wider conflict 
with the armed forces. This is 
the result, critics say. of a lack 
of Government resolve to push 
ahead with military reform, par- . 
ticularly inside the intelligence 
forces. 

The continuing.- hesitance 
suggests that the Government 
wants to await the outcome of 
Sunday’s vote before deciding 
how to deal with the armed 
forces. 

The. other theory- Is that the 
Government has exaggerated 
.the conspiracy to ensure that its 
civilian population rallies 
behind President Alfonsin 

Like the boy who cried wolf 
too many times, the Government 
is facing increasing pressure 
from the Opposition to define 
when a plot is really a plot and 
not simply a touch of Machia- 
veUL 



Wheeling-Pittsburgh 
workers end strike 


BY PAUL TAYLOR IN NEW YORK 


WHEELING - PITTSBURGH’S 
8,200 CJ-S. steelworkers hate 
begun returning to work ending 
a three-month-old strike at the 
nation's seventh-Iargest steel- 
maker. 

The return, which ends the 
first major U.S. steel strike 
since 1 1959, came after workers 
ratified a wage and benefits 
package cutting Wheeling-Pitts- 
burgh's already below-average 
wage rates by 16 per cent to 
318 (£12.60) an hour from 
$21.40. The UfiL industry wage 
and benefits packages average 
between $23 and $24 an hour. 

The wage pact, seen to be a. 
key test for the still beleagored 
UJS. steel Industry, is also cru- 
cial to Wheling-Pittsburgh’s new 
management's attempts to 
return to financial health. 

The steelmaker filed for pro- 
tection from its creditors is 
April this year after talks with 
its bankers on restructuring 
3514m in long term debts broke 
down. .The company’s steel- 
workers later went on strike 
after the company attempted to 
impose wage cuts. Last month 
Mr Alien Paulson, Wheeling- 


Pittsburgh's biggest share- 
holder, took control of the 
steelmaker in a management 
reshuffle involving the. resigna- 
tion of Mr Dennis Carney, the 
company’s controversial 'former 
chairman. 

Union ratification of the con- 
tract — by almost a four-to-one 
margin — came - over ■' the week- 
end after a federal bankruptcy 
judge over-ruled objections to 
the agreement filed’ by Wheet- 
ing-Pittsburgh’s 11 dreditar 
banks 

Wheeling Pittsburg said 
yesterday that a “ skeleton 
crew " returned to work Sunday 
and that it expects to begin 
steel production early next 
week. 

■ The agreement, which comes 
after months of tense negotia- 
tions, also provides for the 
company’s federally-hacked pen- 
sion plan to be abandoned and 
replaced by a cheaper version. 

The existing pension plan was 
underfunded by $426m which 
means its termination win leave 
the federal Pension Benefit 
Guaranty Corporation to make 
up the bulk of the deficit 


Alfonsin . . . concerned about 
his country's democratic image 


UJS. group 
halts sale 
of drug 

By Tony Jackson 

US. drug company Warner- 
Lambert has suspended sales 
worldwide of its anti-arthritis 
drug isoancam. which has been 
reported to cause skin inflam- 
mations. 

The drug, first marketed 
three eyars ago. is on sale in 
France, Germany, Switzerland, 
Austria and Belgium, and in 
some countries in South 
America and the Far East. It 
has not yet received official 
clearance in the UK or the UjS. 

Under the Vectren brand 
name, isoxicam is claimed to 
have a 6 per cent share of the 
French non-steroidal anti- 
inflammatory market for the 
treatment of arthritis. Com- 
plaints about the drug’s side 
effects have come mainly from 
the .French authorities. 

The drug has been associated 
with erythema multiforme, an 
inflammatory skin condition 
often caused by a hypersensi- 
tivity reaction to drags. In the 
severe form of -Steveus-Johnson 
syndrome— also associated with 
isoxicam — the condition has 
been known to-be fatal. 


By Stewart Hcffrfn® Wamh^tw* 

INFLATIONARY ' pressures 
from UJS. wage settlements for 
blue-collar workers are con- 
tinuing to abate judging from 
the latest data on major collec- 
tive bargaining settlements tn 
private industry released yes- 
terday by the Bureau of 
Labour Statistics. 

Some economists fear that the 
modest pace of blufrcoilar wage 
increases, which are running 
below the Tate of inflation could 
become a drag on the economy 
especially if inflation were to 
accelerate in response to the 
decline in the dollar. 

These concerns are tempo rod 
however by evidence that many 
white-collar workers are still 
being awarded more generous 
increases than those being 
secured by industrial workers. 

The Government said yester- 
day that major collective bar- 
gaining contracts in private in- 
dustry during the first nine 
months of 1985 provided 
average wage increases of 2ff 
per cent in the first contract 
year and 2.9 per cent over tftet 
life of the contract normally 
two to three years. 

The last time management 
and labour set wage levels in 
the sectors covered by the 
figures, average wage increases 
of 3ff per cent for the first year 
of the contract and 3.4 per cent 
for the life of the contract were 
agreed. 

The latest survey was. con- 
ducted among the 1 . 6 m workers 
who signed agreements between 
January and September of this 
year, a group which included 
trucking, apparel, construction 
and electrical machinery manu- 
facturing workers. 

Of the 1.6m workers, lm re- 
ceived increases averaging 4.2 
per cent in the first year, 
531.000 had no wage change, 
while the remainder in the con- 
struction industry will suffer 
wage cuts. 

Separately the Government 
reported that productivity in 
the third quarter as measured 
by output per hour of all wor- 
kers rose at a seasonally 
adjusted annual rate of 3 per. 
cent This was slpn*f*r*»mHr 
better than the gains of Iff per 
cent in the second quarter, in 
spite of a sharp slowdown in 
annual rates of productivity 
growth in the manufacturing 
sector from 6.8 per cent to 2.4 
per cent. 
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WORLD TRADE NEWS 


UK uncertain over New Deiu India drives a hard bargain on car parts 


resuming talks on 

Coma nuclear plant licensing 


BY ROBERT THOMSON IN PEKING 


BRITISH Embassy officials are 
uncertain when the British side 
Vv, 1 [j return to the negotiating 
table to discuss the construction 
of a $4 bn (£2.8bn) nuclear 
power plant in southern China 
while French officials and 
Framatome of France are still 
talking to the Chinese about 
their participation in the pro- 
ject. 

A British delegation, includ- 
ing representatives of GEC and 
the Government, left Peking 
late last week after having 
failed to reach an agreement 
with the Chinese on the price 
of turbines and other equip- 
ment that GEC had been ear- 
marked to supply, in a comple- 
mentary package with Frama- 
tome, for the plant at Daya Bay, 
in Guangdong Province. 

An embassy spokesman said 
yesterday that “We hope talks 
will resume as soon as pos- 
sible," though he could give no 
indication as to when that 
would be. 

The Chinese are understood 
to have pressed for a discount 
or about 25 per cent from GEC, 
as well as better credit terms. 

Officially, the British have 
called their departure from the 
negotiations a “ pause," and say 
the two sides are closer to an 
agreed price than they were 
two weeks ago, when the most 
recent round of diplomatically 
sensitive talks — intended to be 
conclusive — began. 

One British observer here 
suggested that GEC is in a more 
vulnerable bargaining position 
than Framatome, as several 
other companies could provide 
the turbines for the 1,800 MW 
plant, whereas Framatome is 
a leader in the field of 
pressurised-water reactors. 


A French official said the 
Framatome and French Gov- 
ernment negotiators were 
taking their talks with the 
Chinese on- a day-to-day basis — 
they talked yesterday, and will 
talk today and could, well talk 
tomorrow. The Chinese are 
understood to have pressed the 
French company for a 20 per 
cent discount in the reactors, 
estimated to be worth $1.37bn. 

"It depends on the Chinese. 
The negotiations are still going 
on. Everybody hopes that the 
issue will be settled. A nuclear 
plant is not a simple [ matter. 

Last week, an official from 
Guangdong Nuclear, 'which is 
overseeing the Chinese side of 
the project, warned that if the 
outstanding matters were- not 
settled during the present round 
of talks, then “we will have to 
reassess the whole situation and 
possibly find new suppliers 
from other countries.” 

The joint venture is shared 
by Guangdon Nuclear, which 
has a 75 per cent stake, and the 
Hong Kong Nuclear Investment 
company which has 25 per cent 
After the joint venture contract 
was signed in January of this 
year, the equipment -supply 
contracts seemed to be some- 
thing of a formality. 

But the negotiations have be- 
come protracted as the Chinese 
side has sought price discounts 
and better credit terms from the 
British and French suppliers. 

When the Chinese Premier, 
Zhao ZiyandL visited Britain in 
June, he indicated that China 
was stfll keen on GEC provid- 
ing the turbine equipment, but 
the company's chances would be 
enhanced if there was a price 
cut. 


Japan and Brazil in tussle 
over aluminium project 

BY ANDREW WHITLEY IN RIO DE JANEIRO 

A TUG of war has erupted for each partner. CVRD is ex- 
between Brazil and Japan over pected to propose that this 
the future of their new should be based on the going 
aluminium joint venture In the London Metal Exchange (LUOS > 


Amazon, the $Obn (flbn) 
Aibras plant— Inaugurated only 
last Thursday 


Against the background of Albras's output at the LME 
the current low world prices price fob. 
for primary aluminium, talks Although the new aluminium 
opened yesterday in Rio de plant — located about 30 miles 
Janeiro., between— jCompanhia Jrotn. Belem, at the mouth of 
Vale do Rio Doce (CVRD), the the Amazon — has come on 
Brazilian . .. ... .state-controlled .stream at an unfavourable time 
mining company, and- a from the point of view of the 
Japanese Government-led con- considerable over-capacity in the 


sortium of 33 companies. 


industry, 


administration 


While the Brazilian ride Is believes the plant has several 
anxious to complete the project important cost advantages over 
— designed to reach eventually competitor plants in Brazil and 
a full capacity of 320.000 tonnes abroad. 


— as soon as possible. 


One ironic consequence of the 


Japanese partners 'are making standstill on work on its asso- 
no secret of their desire to re- ciated alumina plant is that 
duce their investments over the Aibras has been able to sign 
coming years to the minimum: an alumina supply contract with 
This week's talks are ex- Surinam at a much lower cost 
peeled to concentrate on the than it would have had to pay 
speed at which Aibras will for its own product- 


build up from its present in- 
stalled capacity of 80,000 


Sr Romeu do Nascimento 
Teixeira, Aibras' president said 


tonnes to 160.000 tonnes, the yesterday that a three-year 
end of its first phase, as well alumina supply contract has 
as the initiating of the second been signed _ with Suralco. an 


phase. This will require a 
further 5600m. 


Alcoa subsidiary in Surinam, at 
a price of 5125 a tonne — well 


Another contentious issue to below the production cost of any 
bo resolved is the offtake price new plant in Brazil. 


Airlin es closer Citibank in 

to satellite Hungarian 

in-flight links venture 

By Michael Donne, By Leslie Colitt' in Berlin 

Aerospace Correspondent CITIBANK Of New York and 

THE WORLD'S airlines are Central Exchange and Credit 
moving closer to the use of Bank, of Hungary, will open a 
.satellites for in-flight communi- joint commercial bank in Buda- 
eations by aircraft flying almost pest next January in the first 
anywhere around the world. venture of its kind by Hun- 
The International Maritime garian and American banks. 
Satellite Organisation llnmar- The m which citibank 

sat), which provides ship-t^ bas a Majority stake, will be 
shore communications via aWe prov |de loans in Hun- 
satellite. is .planning to offer ^ atr | all and Western currencies 
such satellite services to air- j Q H unflar ian companies and to 
lines from 1987, nntially for tafce deposits in forints or 
demonstration and evaluation ©stern currencies. 

PU Th! S a S irlines through the In- Factoring, which was intro- 
#11 I"S inn?! If; Transport Asso- duced in Hungary in 1976. is 

ssi A «- sshks sajnasa? 

« -fz* s-sisss: 

k jffnMrsssc sgjgy ssrts fas 

|I0 “ pu Z po ?”‘ » a commit- has concluded framework 

tce^m'future air navigation and ^™ ents with 11 fac,ors 
communications systems 

lFANS), to determine what They assume the risk and 
equipment airlines will need to expense of collection for 
instal in their aircraft to en- Hungarian companies and offer 
able them to use satellite sys- finance by paymg the suppher 
terns, and the costs involved. before the bill is settled. 


By Leslie Colitt' in Berlin 
CITIBANK of New York and 
Central Exchange and Credlr 
Bank, of Hungary, will open a 
joint commercial bank in Buda- 
pest next January in the first 
venture of its kind by Hun- 
garian and American banks. 

The . bank, in which Citibank 
bas a majority stake, will be 
able to provide loans in Hun- 
garian and Western currencies 
to Hungarian companies and to 
take deposits in forints or 
Western currencies. 

Factoring, which was intro- 
duced In Hungary in 1976. is 
only now beginning to catch on 
among Hungarian companies. 
The Hungarian. Foreign Trade 
Bank (MKB) which took over 
factoring operations from the 
National Bank last February, 
has concluded framework 
agreements with 14 factors 
abroad. 

They assume the risk and 
expense of collection for 
Hungarian companies and offer 
finance by paying the supplier 
before the bill is settled. 


Airlines welcome Malaysia 
move to end ‘flight tax’ 


BY CHRIS SHERWELL IN KUALA 
FOREIGN airlines operating 
out of Malaysia yesterday 
welcomed a government deci- 
sion to end a controversial tax 
measure favouring Malaysian 
Airline System I MAS), tbe 
national flag carrier. 

The measure, first I 5 tr ®‘ 
duced in last year's budget, 
required people to travel by 
MAS if they warned a tax 
exemption on the overseas 
trips they received from 
employers as part of their pay- 

The aim was to boost MAo 
at ihe expense of other airlines 
and to stem the outflow ^ or 
foreign exchange from Malay- 
sia. But it provoked strong 
protests from foreign govern- 
ments as well as International 
airlines. 


LUMPUR 

Last Friday, in his latest 
budget. Mr Dalm Zainuddin, 
the Malaysian Finance Minis- 
ter, withdrew the restriction 
with immediate effect, thereby 
permitting tax-exempt travel 
by any airline once again. 

“ The restriction was intro- 
duced with a specific objec- 
tive." he told parliament 
without elaborating. “I would 
like to inform Honourable 
Members that this objective 
has been achieved.” 

One airline representative 
closely involved in the affair 
said yesterday he was pleased 
with the move but concerned 
that problems “ trill not be 
overcome for a while." He 
acknowledged that. MAS had 
benefited by the tax measure. 


By John Elliott m New Delhi 

THE INDIAN Government has 

simplified industrial licensing 

procedures for its rapidly- 
expanding electronics industry 
in the latest of a series of indus- 
trial policy reforms introduced 
since Mr Rajiv Gandhi became 
Prime Minister one year ago 
this week. 

A concept of “broad banding” 
already Introduced to give com- 
panies . more production flexi- 
bility in a wide range of 
industries including motor 
vehicles, pharmaceuticals and 
Industrial machinery is now to 
be applied to electronics. ' 

This means -that instead ' of 
having to apply for a licence 
for each product and for precise 

quantities of output, electronics 
companies will be able to vary 
their production within five 
areas or bands: entertainment 
electronics, electronic toys, 
computer peripherals, testing 
and measuring instruments, and 
discreet conductor devices. 

- The- 'Government wants elec- 
tronics output to rise from 
$L.8bn a year to $10bn a year 
by 1990. ' 

Yesterday, the Department 
also announced that it is 
inviting applications from 
foreign manufacturers and 
Indian companies for licences 
to produce video-cassette re- 
corders and players and import 
microwave ovens. 


THE PRICES of spares parts 
in India for Japanese Suzuki 
800 cc cars are to be cut by 
25 per cent to 60 per cent this 
week because of the heavy bat- 
tering the lively but relatively 
fragile cars have received on 
the chaotic streets of New 
Delhi. 

In an internationally pace- 
making deal, India has per- 
suaded Suzuki to change tradi- 
tional high price structures for 
Japanese-made - bodywork 
spares. 

These spares are usually in 
low demand but have been sell- 
ing at a rapid pace in Delhi 
since the cars began to be 
assembled in India two years 
ago because of a high rate of 
minor accidents. 

Suzuki has also recognised 
^the' special needs of a develop- 
ing' country and has agreed to 
help*' boost Indian manufactur- 
ings by-taking equity stakes in 
companies ' that . will produce 
components for the indiginous 
manufacture of the cars. 

The price cuts are in 
response to public opinion in 
tbe Indian capital which has 
reacted against paying £67 fur 
a new windscreen. £116 for a 
door, or £43 for a front bumper- 
after minor mishaps. 

Such accidents would hardly 
scratch the sturdy bodies and 
fitments of the country's 30- 
year-old Morris and Fiat based 
cars. The damage would be 
instantly and cheaply patched 
up in back street workshops, 
instead of requiring the expen- 
sive composite assemblies of a 
modern car. 


" This is the first time Suzuki 
has agreed to such cuts — but 
then the accident rate in 
Delhi for the cars Is the highest 
in the world,” says Mr R. C. 
Rhargava, managing director of 
Maruti Udyog, the company 
which produces the vehicles 
and is 26 per cent owned by 
Suzuki and 74 per cent by the 
Indian Government. 

He estimates that 70 per cent 
of all accidents to the cars in 
India in the past two years 
have happened in Delhi where 
the Suzukl's sharp acceleration 
and disc braking have confused 
other motorists. Delhi's roads 
are full of bullock carts, cycles, 
scooters, slow moving cars, 
decrepit buses, aggressively 
jockeying for precedence, all 
Ignoring any Western notion of 
lane discipline or road courtesy. 

The Suzuki was India's first 
successful automotive manu- 
facturing tie-up with Japan. It 
has been followed in the past 
two years by a rush of deals 
for two wheelers and commer- 
cial vehicles involving virtually 
every Japanese manufacturer. 
In addition Nissan, Isuzu and 
Honda, plus possibly Toyota 
and Subaru — all from Japan 
— are bidding to produce cars. 

From Europe Citroen, Peu- 
geot and Volkswagan are also 
in the race and BL's Rover car 
is to be produced soon. 

Now the Indian Government 
is reviewing its production 
policy. It is worried about 
persuading the Japanese com- 
panies to move from profitable 
assembly operations using 
imported kits to achieving 


targets of about 80 per cent 
Indian manufacturing within 
five years. 

It also fears that it may be 
spending too much foreign 
exchange on a large number of 
collaborations and that econ- 
omies of scale will not be 
achieved. 

Suzuki has tried to shifr Itself 
out of this controversy with its 
initiatives on component pric- 
ing and manufacturings. Its 
Incentive is that production of 
the cars and associated light 


John Elliott reports on 
a pace-setting deal 
India has struck with 
Suzuki on boosting 
indigenous component 
production to cut prices 


commercial vehicles is running 
25 per cent above target at a 
rate of 40,000 a year after 
numerous early teething prob- 
lems over manufacturing and 
quality. 

The main price cuts involve 
reductions by both Suzuki in 
Japan and Maruti in India of 
25 per cent to 50 per cent on 
all body parts, including light 
assemblies, bumpers and car 
doors, which have been selling 
faster than traditional high- 
demand items like spark plugs. 

They make up about 50 per 
cent of £2.3m Suzuki spares 
sales in India this year and at 
present are all made in Japan. 


The cuts have been organised 
by switching the body spares 
from Suzuki's high priced list 
of slow-moving stock items to 
its list of fast moving items, 
which have lower mark-ups. 

A new windscreen, for 
example, is coming down by 55 
per cent from £67 to £30. 

Further price cuts of about 
the same percentage points are 
being made on other spares 
which have been bought at high 
prices from Japan to supple- 
ment current low levels of pro- 
duction in India. 

The Japanese-made parts are 
now to be used in new models 
(where they will cost less 
because of differential pricing 
arrangements) and tbe cheaper 
Indian-made products will be 
sold as spares. 

This will, for example, reduce 
the price of a radiator by 61 
per cent From £118 to £46— the 
biggest cut being made. A rear 
lamp assembly is coming down 
from £43 to £31. 

The joint venture manufac- 
turing plans involve a total 
investment of about £20m to 
£23m to produce components 
totalling 18 per cent to 20 per 
cent of a car's value. 

They are a response to slug- 
gish performance by India's 
motor component industry. 

Suzuki and Maruti will both 
take minority states totalling 
perhaps 30 per cent of the 
equity in ventures where Suzuki 
prorides the technology from 
Japan for products such as fuel 
tanks, plastic injection raould- 
incs and silencers. 

Maruti alone will take a 


smaller minority stake of about 
10 per cent to 20 per cent in 
other joint ventures for pro- 
ducts such as moulding and 
tempering windscreen glass, 
steering gear and smaller press 
shop components. 

Both companies expect these 
joint ventures to make it easier 
to obtain technology from 
Japan and to raise money on 
India’s bouyant stock exchanges 
when funds from the Indian 
Government are short. 

Control over costs and quality 
will also be more easily 
exercised. 

Domestic content is at present 
behind schedule. Only about 30 
per cent of » car's value is now 
being produced in India, says 
Mr Bhargava. instead of a plane- 
ned 43 per cent. 

Next year's figure is expected 
to be 48 per cent instead of 56 
per cent. But Mr Bhargava 
hopes that the joint ventures 
will enable the 19S7-S8 target 
of 75 per cent to be achieved. 

In the meantime a Suzuki 
Gypsy four-wheel drive model 
is being launched in December 
and Suzukl's new SOOcc car, 
which is to be introduced into 
Europe soon, will appear in 
India next June. 

Mr Osamu Suzuki, the com- 
pany's president, is showing 
that be is happier with the 
venture than most people 
would have believed possible 
two years ago by offering a 
holiday in India and a tour of 
the Maruti factory to coincide 
with the launch of the Gypsy as 
this year’s prize Tor his top 100 
Japanese dealers. 


rate; and, in tins start-up 
phase, the Brazilian company 
is proposing purchasing all 
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From Britain’s Biggest Car Rental Service. 


Here are a few welcome facts. Not just where you started from. So we can fit in with 

Euiopcar have over 270 locations across the U. K. for the your plans, 

convenience of the business traveller. We also have the largest self-drive rental fleet in the 

We have Rail Drive facilities at 75 InterCity stations, country. With a range of over 35 models. From Metros to 
That’s at 75 more stations than anyone else. And we Mercedes. So we're more likely to have a car for you. And 

have rental locations at 25 U. K. airports. At all the ones you’d more likely to have the car you’d prefer to drive, 

expect. And at quite a few you wouldn’t. Our Executive Service allows you to drive some of the 

In fact, Euiopcar are ready to welcome you at more U. K. world’s most impressive cars. Or, if it suits you better you can 

ifions than our two nearest competitors put together. j* be driven. By one of our own experienced chauffeurs. 

. So wherever you want to be, whenever you want to From plane or train, when you want a car, nobody else 

here, Euiopcar are ready to welcome the business can offer the real convenience, flexibility and choice 


locations than our two nearest competitors put together. be driven. By one of our own experienced chauffeurs. 

-. So wherever you want to be, whenever you want to From plane or train, when you want a car, nobody else 

be there, Euiopcar are ready to welcome the business j||g § L . can offer the real convenience, flexibility and choice 
traveller. When you need a car. And when of Euiopcar. 

you need to drop it off. Because our One Maflll l (HlfOpCSr rentacar] Call our Central Reservations Office 
Way Rental Service means you can leave htteusandijtrAmefafc on 01-950 5050. 

the csr at any of our locations. THE WORLDWIDE WELCOME You’ll find it a welcome r4™n g A 
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OVERSEAS NEWS 


SOUTH AFRICA, for all its 
sins, is still a parliamentary 
democracy of sorts for the white 
minority and for that dwindling 
minority of coloureds and 
Indians who supported the tri- 
cameral constitution by exercis- 
ing the right to vote for their 
separate chambers in August 
1984. 

While this remains the case, 
the speed of change and reform 
in South Africa depends ulti- 
mately on what the National 
Party (NP) Government 
believes the electorate will 
support It is a point often 
underestimated by the world at 
large which is pressing for the 
abolition of apartheid and 
prompt negotiations for the 
establishment of a multi-racial 
democracy. 

But It is never far from the 
minds of President P. W. 
Botha whose NP has ruled 
South Africa since 1948 mid 
which holds 122 seats in the 178 
seat white House of Assembly. 

Tomorrow the NP is fighting 
to maintain its hold over five 
parliamentary seats in widely 
scattered by-elections where 
it is facing a determined 
challenge from the two main 
extreme right-wing parties — 
the Conservative Party (CP) 
and the Herstigte Nasionale 
Party (HNP) — and, to a lesser 
extent from the left of centre 
Progressive Federal Party 
(PFP). 

Seldom, if ever, has the 
white, predominantly Afrikaner 
electorate been as troubled or 
confused as the present. After 
Citing Ur Botha a 66 per cent 
yes vote in the referendum on 
the new constitutions in 
November 1983, whites have 



witnessed the collapse of 
diplomatic hopes of a new 
relationship with black Africa 
after the Nkomati accords with 
Mozambique. They have also 
seen violent protests against 
the constitution leading to a 
state of insurrection, in black 
and coloured townships 
throughout the country. 

The external value of the 
rand has virtually halved 
over the last 18 months, infla- 
tion and unemployment have 
reached record highs, foreign 
bankers have refused to roll- 
over credits. 

Calls for sanctions and other 
foreign pressure on South 
Africa and overseas reactions 
to graphic, nn censored reports 
of police and community vio- 
lence in the townships have left 
South Africans feeling unloved 
and misunderstood. 

To top it all, the very same 
party which swept to power on 
a platform of Afrikaner nationa- 
list fervour and proceeded on a 


twin policy of raising the econo- 
mic. social and political status 
of Afrikaners and erecting a 
system of racial separation has 
now switched to a policy of 
apartheid reform and nego- 
tiated change couched in terms 
which confuse many South 
Africans as much as foreigners. 

It is a situation which has 
all the ingredients for a massive 
white backlash at the polls 
which not only threatens the 
five by-election seats but would 
sap the already shaken authority 
and confidence of the Govern- 
ment and turn hitherto NP 
strongholds into tenuous 
marginals. 

It would add to the already 
growing pressure for the resig- 
nation of President Botha, put 
the reform policy on a back- 
burner and Increase the temp- 
tations for a Brazilian-style take- 
over by the military and the 
technocrats. 

Bat will it happen? At the 
very least the Government is 
resigned to a massive reduction 
in its majorities in the five 
seats— Port Natal in Durban, 
Vryburg in the northern Cape, 
Springs in the Transvaal, and 
Sasolburg and Bethlehem in 
the Orange Free State. 

Its chances of holding on 
depend on divisions among the 


THE South African Institute 
of Race Relations has just 
published its mammoth 991- 
page 1984 survey of South 
Africa which, amidst a 
treason trove of statistics 
and analysis, shows that the 
population of South Africa, 
including all the homelands, 
Is now 32.6m. 

This is nearly 6m more 
than the official figure of 
26.7m, which excludes the 


5w8m people living in the four 
“ independent " homelands of 
the Ciskeh Transkel, Bophot- 
hatswana and Venda. 

On . the Institute's figures 

blacks make up 74 per cent of 

the population and whites 15 
per cent, against official 
■ figures showing 68 black and 
18 per cent white .with the 
remainder being Coloureds 
and' 


opposition is the remaining 
reserves of loyalty to the NP 


reserves of loyalty to the NP 
and the common sense of those 
whi tes who accept the need for 
South Africa to change with the 
times. 

In Fort Natal the opposition 
vote will be split four ways 
between the CP, the PFP. the 
New Republic Party (NRP) and 
an independent. 

In Vryburg rivalry between 


the two right wing parties, the 
CP and- the HNP, means that it 
could, still hold the seat on a 
minority basis although the 
right wing, parties are expected 
to pick up more votes between 
them than the NP. 

In Springs, a former gold 
mining town, now a depressed 
industrial centre with high 
unemployment, the NP faces 
a three-way fight with the 
CP' and the PFP. It hopes 
that PFP voters will vote NP 
tactically to ward off the strong 
CP challenge from disaffected 
English and Afrikaner bine 
collar workers. 

Its main problem areas are 
Sasolburg; where U faces a 
straight challenge from the 
already entrenched HNP, and 
Bethlehem, a fanning and light 
industrial centre in the heart 
of the once solid NP strong- 
hold of rural Orange Free 
State, where it faces a direct 
challenge from the CP. 

Sasolburg, the only Free 
State town to be included, in 
the state of emergency, is the 
boine of Saaol 1, the original 
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Anthony Robinson previews five by-elections to be held in South Africa tomorrow 

Botha braced for white backlash at the polls 


Cape Town meetings banned 


BY OUR JOHANNESBURG CORRESPONDENT 

SOUTH AFRICAN authorities have . der the emergsmy n 
Mowed up last Friday’s extenswn 


sprawling oil-an d-cfaemicals- 

trom coal plant, which is 
booming on the back of the 
depreciated rand. 

Sasol, and associated chemical 
and explosives plants, provides 
9.000 secure jobs and good Job 
advancement prospects for 
black and white alike. 

The black township of 
Zamidela, with its higher than 
usual proportion of owner- 
occupiers and company financed 
facilities, has not shared the 
violence of nearby black com- 
munities like Parys or Sebokeng 
in the Vsal triangle across the 
Vaal River. 

But Ur Willem Odendaal, NP 
candidate, admits to being a 
worried man while Mr Louis 
Stofberg, HNP candidate,, 
exudes confidence that “ the 
white backlash ” will sweep him 
into parliament which be left 
in 1969 when the HNP split 
from the NP over multi-racial 
sport 

The loss of Sasolburg would 
set alarm bells ringing, its 
retention will keep “reform'* 
on the road. 


of fee State of Emergency to eight ■ 
magis terial districts in the Cape 
Town area with a ban on the meet- 
ings of US organisatio n s in the af- 
fected area. 

Most of the organisations are af- 
filiated to the United Democratic 
Front (UDF). the anti-apartheid 

ymhFffliA organisation, but Also in- 
clude the Moslem fundamentalist 
organisation Qjbla which has-been 
active in. the largely Mo slem co- 
loured (mixed race) communities of 
the Western Cape in recent weeks. 

Police also arrested a reporter 
horn the Cape Times, who was 
covering a meeting in Elsies River, 
a coloured community included uo~ 


The arrest follows a police ban on 
journalists entering Soweto near 
Johannesburg which is expected to 

be followed shortly by tiu? an- 
nouncement of further restrictions 
on press and television reporting. 
President P. W. Botha is due to 
jw ffl uk at a dinner organised by the 
Foreign Correspondents Assodar 
tion on Thursday. 

P olity headquarters in Pretoria 
said that -new regulatio ns had n ot 
yet come into forte but referred to 
the original emergency regulations 
issued on July 21. . 

■ Shortly after the State of Emer- 
gency was declared, Gen Johan 
Coetzee, Commissioner of Police, 
told jour nalists that these blanket 


refutations would be held in abey* 
ance for the time being- ,. 

Since then. HotoW. 
and the Government have *«*&*- 
,Mrehr embarrassed by foreign 

dvfcSenoe and police/army 

ston in the township 


decision tocease rolling aver short- 
term loans and the mounting pres- 
sures for sanctions. 

-25&»-«SS 

JreS^rrespondent. restrictoos m 
the entry of foreign journalists ana 
long delays in renewing work per- 
mits for correspowtents. 


China closes 9,060 
illegal businesses 


BY ROBERT THOMSON IN PEWNQ 


CHINESE AUTHORITIES have 
shut down almost 9,600 'enterprises 
itte g afl y run by Communist Party 

nwri gft wmmpn f nfBfffols SO far tttis 

year. The crackdown is designed to 
stop the image of China’s economic 
reform package irom becoming tar- 
rushed by conniption. 

Officials are banned from taking 
advantage <rf their positions in run- 
ning a business. Although the Chi- 
nese media carries almost daily ac- 
counts of high cadres who abused 
the privileges of power by dipping 
into the 'till or manipulated con- 
tracts through Gwtnjy meaning 
^connections.” 

An of the Enterprise Re- 

gistration Office told China. 
Baity newspaper yesterday that an 
investigation conducted by his of- 
fice showed 67641 party and gov- 
ernment officials were involved in 
business dealings and that 90 per 
cent of them have sincewithdrawn 
from those activities. 

“The unhealthy practice of party 
and government affiliates starting 
businesses h as basically been 
checked and corrected, 1 * the un- 
iwmwi nffTriat said. Hi* assessment 


is contradicted by foe daily m ed i a 
reports to the contrary. 

In Peking, the investigation 
found that 231 enterprises, ranging 
from ifflch things ay tea bouses to 
furniture stores, had been started 
by party or government officials. 
Sixty-four of those businesses have 
been forced to close and 157 others 
have been required to transfer the 
ownership of the bu sin ess. 

The state industrial and commer- 
cial administration bureau has also 
compiled a report on tbe subject, ac- 
cording to ffie China Dally, and 
found that most of the cadres in- 
voked had made no distinction be- 
tween state administration and 
business administration, and used 
“their powers to seek illegal 
profits." 

The report gave examples of a 
trading company, run by officials 
which charged customers for colour 
television sets and cars feat were 
never delivered. It also documented 
several cases of party members es- 
tablishing a company board, and 
granting themselves hefty payouts 
from the company's funds. 


Arafat in 
bid to save 
Jordan-PLO 
peace plan 


Ethiopia’s 1986 food 
problem ‘manageable’ 


BY MICHAEL HOLMAN IN LONDON 


ALTHOUGH fifim people will need 
food aid in Ethiopia in 1986, tbe 
problem will be manageable pro- 
vided donor support js.^usfafoed, 
Mr Kurt Janssen, tbeUN Assistant 
Secretary-General who has been in 
charge of relief operations : in the 
country, said yesterday. 

Mr Jansson, who is leaving his 
past in tbe Ethiopian capital of Ad- 
dis Ababa, was speaking at a Lon- 
don press conference where he re- 
viewed the outcome of a massive in- 
ternational aid effort which has 
sail food and other aicLwortb more 
than Slbn since October 1984 and 
regularly fed 86m people. By- the 
eadof 1985, 1.3m tons of food will 
have arrived for famine refiefi 

At the peak of the crisis last 
March, the population to and 
around relief camps was Im. Today, 
the camps are supporting only 
68600, said Mr Jansson.- Although 
some areas of the country have en- 
joyed better rains, displaced farm- 
ers, without oxen, seed and imple- 
ments had not been abte to take ad- 
vantage of them, and Ethiopia 
would need aid through 1988. 

Estimates of food aid. required 
next year vary between 800,000 tons 
and L2m. tons. The final amount 
will depend on the size at the . last 


harvest, for which returns are stiU 
being assessed. ... 

The UJS^which pnwidgd v 38 per- 
cent of food imports this year, has 
alreaity pledged one. third of 1.9& 
food heeds, while the EEC is expect- 
ed to supply between. 20 and 25 per 
cent, acid Canada ,13 per cent. The 
balance will come from Australia, 
from bilateral commitments from 
European countries, and a compar- 
atively small amount from socialist 
states, said Mr Jansson. 

Mr- Jansson urged Western gov- j 
emments to support the Ethiopian j 
Government's controversial pro- 
gramme to resettle upwards of 1m 
people, moving them, from the 
worst-hit drought areas of the north 
to better land in .the south and 
southwest 

Britain, the US. and several oth- 
er g o vernme nts have been critical 
of tire programme, arguing that 
there is coercion, and that it is 
mismanaged. 

Mr Jansson ' criticised the 
scheme, under which some 580600 
people have already been moved, as 
“poorly planned" but he said that 
unless it was supported “there is a 
risk of failure” with serious reper- 
cussions for the .people already 
moved. • • 


By Walter EUls 1* Trf Ariv and 
Our Middle East Staff 
MR YASSIR ARAFAT, chairs 
man of the Palestine Liberation 
Organisation, arrived in Amman 
yesterday for critical talks with 
King Hussein of Jordan i on -the 
future of their Joint Middle East 

peace initiative. . ' . 

The agreement reached by 
the two leaders on February II 
has come under severe strain m 
recent weeks as a result of the 
PLO violence in the region and 
the cancellation of planned talks 
with the British Government 
Abu Jihad, Mr Arafat’s top 
military aide, said in Amman 
yesterday that he was confident 
that the agreement with Jordan, 
would survive the present crisis. 
“We believe we have a solid 
base to continue our co- 
operation and to preserve the 
Jordani an-Palestauian accord," 
However. King Hussein has 
not attempted to hide his anger 
at PLO tactics and blamed the 
organisation directly for the 
failure of the London talks. At 
the same time he has found 
positive aspects in recent 
speeches bv Mr Shimon Peres, 
the Israeli 'Prime Minister, who 
-has been urging the King to 
enter into direct bilateral nego- 
tiations. 

Mr Peres consolidated his 
new-found political strength 
yesterday when he broke a 
right-wing Cabinet rebellion 
: ’mimed at thb heart of bis current 
initiative on peace with Jordan.. 

Several ministers belonging 
to the Likud Woe in thp Knesset 
i liad attempted- * at' / an inner 
Cabinet session late on Sunday 
night, to force Mr Peres to 
recant on his willingness to 
participate in an international 
peace conference. 

Mr Yitzhak Shamir, the Likud 
leader, declared that Mr Peres 
had not strayed from coalition 
thinking on the peace process 
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. 24-hour room service, special executive services ond 
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ABU DHABI, UA.E. r ABU DHABI SHERATON 
DOHA.QA1AR, DOHA SHERATON HOTEL 
DUBAI. U.A.E.. DUBAI SHERATON HOTEL 
KUWMT CITY, KUWAIT. KUWAIT SHERATON HOTEL 
MANAMA, BAHRAIN. BAHRAIN SH&ATON 
RMDH, SAUDI ARABIA. AIALiAH SHERATON 

£ 1985 Th* Sneraton Corporation 



Sheraton 

Motets, inns & Resorts Wortdwtie 

The hospuoSty peopteof HI 

«>d Wewwori 

cratQa-FGS 

0800-35.35.35 






•“ - t 







! 


Financial Times Tuesday October 29 1985 




UK NEWS 


Industry may get cut 
in electricity costs 


Minister refuses to list MPs 
involved in immigration row 
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BY DAVID THOMAS AND MAURICE SAMUELSON 

THE CENTRAL Electricity Gen- 
eratmg Board (CEGB), faai put a 
,s proposal to the Governxnent which 
would mean cheaper electricity for 
)a ^ mdustriaJ energy consumers. 

The basis «£ the idea agreed with 
uie National Coal Board (NCB) was 
first devised last year, but the fjw*d 
details were put to Mr Peter Walk- 
er. Energy Secretary, after meet 
ings held under the auspices of the 
National Economic Development 
Council. These meetings took place 
after the chemicals economic devel- 
opment committee had complained 
to the April NEDC about overseas 
competitors having access to cheap- 
er energy. 

The proposal would mean that Mr f*®ter Walker 

large industrial consumers would paper and board. Tiding compa- 
pay a price for their electricity that nies in this sector have provided the 
umuld reflect only the marginal cast Government with specific examples 
of producing coal at modern pits - of how the proposal, if agreed, 
PJBSfint about £32 a tonne. might help them to preserve or in- 
The scheme would only apply to crease capacity, 
individual -sites that consume more According to a confidential note 
than 100 m i lli on kill owatt- hours a prepared for the Energy Secretary, 
year. They would receive any elec- PiDdngton, for has said 

tricity consumed above this cut-off that the scheme, if it applied fully to 
point at a new cheaper rate. it would allow it to introduce new 

A confidential CEGB paper esti- technology in its St Helena sites 
mates that about 60 rites, account- and increase electricity demand 
tog for some 7 per cent of electricity there by between 50 per cent and 
consumption, could be eligible. 400 per cent by 1995. Without some 
About 5m tonnes of NCB coal might change in pricing, arrangements, 
be involved each year. PUkington says that invest- 

ing ustries likely to benefit to- meat would not be considered in 
dude chemicals, steel, cement and the UK. 

Scargill defeated on 
court contempt issue 

BY JOIflf LLOYD, INDUSTRIAL EDITOR 

MR ARTHUR SGARGILL's leader- without making .a prior c onmnftr 
ship of the National Union of Mine- meat to purging the contempt 
workers (NUM) was successfully Neither Mr Scargill nor others at 
challenged from the left yesterday the executive meeting maHp the ar- 
wben the NUM national executive gpmpnt with great -force. The bur- 
voted 11 to 7 to purge its contempt den of argument, from the majority, 
of court to an attempt to regain con- was that grass-roots pressure was 


trol of its E8m of funds. 


mounting for the>union to regain 


The funds were sequestrated by control both of its 'funds and of the 
the High Court after the union situation in the coalfields, 
failed to pay fines imposed for con- Those supporting Mr Scargill in- 
temp t of court during the year-long chided Mr Jack ^Taylor and Mr 
miners' strike. Brian Dakin for Yorkshire, Mr Billy 

Mr Scargill, who bag insisted thnt Stobbs from Durham, Mr Billy Eth- 
NUM conference policy was not to rington from the Durham Crafts- 
purge the union!?. QQptempt . ,was. Mr Jim Colgan from the Mid- 
beaten after a long »»ii vigorous lands’ chid 'Mr Wes Chambers from 

argument. . .. • • Kent. 

Leaders from three key left-fed v Wth ^ <*PepKta c£ MrThyldr. 
areas - South Wales, ScjOfiand and 

North Derbyshire - sSSlS wfa ° ri ® re 

centre and right to ensure that Mr con* on to the nrto^ sceaeafter 
Scargill, and the two other NUM na- MrS^rgdl s nsetothe presidency. 

tional officials, Mr Peter Heath- . wa f r r ^ e f™ iai 
field, the general secretary, and Mr dete grie co nferdiice m London 

Mick McGahey, the vice-president, 

should do all that was required to ^ delegates agreed tocontm- 
regain control of the money in ^ reinstate- 

scheduled court cases. The first of 
these will he on November 14. *S? d l !#' 1 

This alliance of left and right has ot ir e F. . . . 

emerged after a long period in . NTJM is to mcKmt a lol^- 
whichleaders like Mr&nlyn WUH- by puli»mmtto bring teplight 
npnrpp Rape of South dismissed miners to the at- 

ams and Mr George Rew orboum country. 

Wales, Mr Eric Clarke and Mr t* fh~ tZaZ: 

George Bolton of Scotland, Mr Gor- 

a™ Rniior of North TWhvshire and ^ress and the Labour Party to join 


don Butler of North Derbyshire and ^ “ J™ 

Mr Denis Murphy of Northumber- m “f 1°“^; .. . .. „ 

land, hare become alarmed over the 

conduct of the union's affaire. M 

It is ffie first time that rechanat ^ dwit htbeexficdtive'svote.He 
hanoehaspushedanisatetoav^e S±=My personal position is well 

known. It is my job now to reflect 
gill became president in April 1982 the decisions of the national execu- 
and it shows a new will to control 04 


his leadership. 


It is not dear what conditions the 


The executive passed two mo- judge, Mr Justice Nicholls, will put 
turns. The first, passed unam- upon the lifting of the sequestra- 
mously, was for it to attend the No- Aon. hum is expected to argue 

vember 14 court he aring when the ^at the original ca-te which led to 
NUM will seek the lifting of the se- th e sequestration h«g now been Bft- 
questration order. The second, ed; that the original fine of£2QQ,QQQ 
passed by 11 to 7, was for the union has been paid; that the union has 
to purge its contempt suffered more than Elm lass in te- 

Mr Scargill attempted to take op gal foes and has thus suffered 
the first motion as an alternative to onnugh. 

the second. He argued that the exr The judge may seek a full apoto- 
ecutive would be in a position to de- gy, either from Mr Scargill or the . 
terrains whether or not it could ac- n ormal officials, all of whom were 
cede to the judge's conditions for NUM trustees when the contempt 
lifting the union's receivership, was incurred. 

Guinness Peat makes 
£212m Britannia bid 

BY DAVID LASCELLES, BANKING CORRESPONDENT 


GUINNESS PEAT yesterday 
sought to create a new UK fin a n cial 
conglomerate with a £ 2 12 m bid for 
Britannia Arrow, the b ank i n g and 
investment group to which it al- 
ready holds 28 per cent 

Britannia's board immediately re- 
jected the offer as “wholly inade- 
quate* and against the best inter- 
ests of the shareholders and em- 
ployees. Sir Geoffrey Rippon, the 
chairman, will be writing to share- 
holders strongly recommending 
them not to accept it 

Guinness Peat, which owns the 
Guinness Mahon merchant bank 
and has wide-ranging interests to 
insuran ce, finance and property, is 

offering Britannia shareholders a 

choice of shares worth I4Q._8p or 
130p a share in cash, which it 
plaims is 40 per cent more than 
Britannia’s net assets at the end of 
1964. 

Britannia's shares closed last 
night on. the London Stock Ex- 
change at 140p, up 9p on the day " ut 
down from the day's high of_14^ 
There was strong speculation m the 
stock market that the offer would 
be increased or topped by a coun- 
ter-bid. 


The takeover bid marks the cul- 
mination of a drive fry Mr Alastair 
Morton, Guinness Peats chief ex- 
ecutive, to transform the once ailing 
company into a broadly based fi- 
nancial services group. If it suc- 
ceeds, he intends to develop the 
combined entity around four busi- 
nesses: insurance broking, life 
assurance, fund management and 
investment banking. 

The offer, says that Britannia’s 
asset management and life assur- 
ance business would fit well with 
Guinness Peafs investment bank- 
ing operations. The combined group 
would enjoy "substantial fi n a nci al 
benefits,” was well as the opportu- 
nity to shelter taxable profits to 
both the U5. and the UK because of 
Guinness Peat’s earlier losses. 

The terms of the bid take special 
account of Singer & Fried lander, 
the accepting house acquired by 
Britannia only last year. 

In the first sir months of this 
year, Britannia made profits of 
ElO.lm pre-tax compared to £14Jm 
for the whole of 1984. 
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Id has rawdg a rirnilar point to 
the Energy Secretary about invest- 
ment at its Bfflingham fertiliser 
plant, in north-east England. 

The proposed scheme is designed 
to increase electricity and coal de- 
mand, and improve the competitive- 
ness of the eligible companies. In 
the long run, it is designed to piwy 
no extra cost cm the Treasury, but 
NCB revenues migh t be hit in the 
first year fry about £50m. 

At a meeting with the CEGB and 
large industrial users in the sum- 
mer, Mr Walker said that he would 
need to seek the support of his min-, 
isterial colleagues. • 

Mr Ivor Manley, deputy secretary 
at the Department of Energy, is un- 
derstood to be co-ordinating the dis- 
cussions that resulted from the 
meeting with Mr Walker. Senior 
civil servants at the Treasury, 
Trade and Industry, and Employ- 
ment departments are also in- 
volved. 

Some of the financial obstacles to 
the cheap power deal are expected 
to be partly overcome as a result of 
the annual review of NCB coal 
prices. 

Although no details have yet 
been announced, it is expected that 
any increase will be modest and re- 
flect the downward pressure both of 
world coal prices, expressed to dol- 
lar terms, and the effi- 

ciency of the NCB. 


BY KEVIN BROWN 

MR DOUGLAS HURD, Home Sec- 
! retary, is to make a statement to 
the House of Co mm o n s today, on 
I the immigration row sparked off by 
' his junior minister, Mr David 
Waddington. 

The statement follows intense 

pressure from opposition MPs. at 
1 what amounted to an instruction 
from Mr Bernard Wea the rill, 
the Speaker (chairman) of the Com- 
mons. 

Mr Waddington angered the op- 
position by alleging during Home 
Office questions last week that un- 
named Labour MPs were abusing 
■the. system under which overseas 
visitors refused permission to enter 
the . UK .are allowed to after repre- 
sentations-' from Members of 
Parliament. 

Mr Roy Hattersley, the deputy 
Labour leader, was among senior 
opposition MPs who interpreted 
these remarks as an attempt by the 
minister to shift attention away 
from his earlier controversial sug- 
gestion that racial discrimination 
could be eased by positive discrimi- 
nation to favour of blacks to public 
sector contracts. 

Mr Waddington tried to defuse 
the issue yesterday by releasing the 
text of a long letter to Mr Gerald 
Kaufman, Labour’s home affairs 
spokesman, detailing six forms of 
alleged abuse by MPs, and suggest- 
ing fa»nr< on modifications to the 
system. 

The letter said the number of 
cases to which representations bad 


been made by MPs had increased 
from 1,000 in 1980 to some 5,000 in 
the first 10 months of 1985. and put 
this year's bill for repatriations at 
Elm. 

Mr Waddington declined to namt> 
the MPs involved, however, on the 
grounds that bis allegations were 
based on confidential correspon- 
dence sent to the Home Office. 

This view was rejected by Labour 
MPs, particularly those from consti- 
tuencies with large immigrant 
populations. 

Mr Kaufman told MPs: These 
allegations involve grave issues 
touching on the honour and integri- 
ty of MPs. It is incumbent on the 
minister ei ther to substantiate his 
allegations or to resign" 

He said the row could not be set- 
tled by “some kind of private fix be- 
tween the minister and myself." He 
told Mr Waddington: "You have 
made allegations to the House 
about unnamed MPs. H will not do 
for you to say you are faced with 
procedural problems." 

Mr Waddington told hin- "I am 
happy to discuss the matter with 
you if you wish to press for names. 
But I suggest you read my sum- 
mary and then consider whether it 
is necessary to raise this matter 
again." 

He added: "1 would not have been 
in a position to make the allega- 
tions. and I would not have made 
them, had 1 not been in a position to 
identify particular cases of abuse.” 


Mr Kaufman was backed from 
the Labour front bench by Mr Alan 
Williams who said Mr Waddington 
should have taken advice about the 
implications of his remarks before 

making them. 

"It is the responsibility of every 
member ot this Bouse to make sure 
that we preserve the reputation of 
(he Commons. It is a serious matter 
when a minister makes allegations 
about abuses of power by MPs." 

Mr Waddington was supported by 
a number of Conservative MPs, in- 
cluding Mr Eric Forth who said 
there were cases in which overseas 
visitors who failed to persuade one 
MP to take up their case had simply 
gone to another to obtain satisfac- 
tion. 

But a series of Labour MPs con- 
cerned with, immigration matters 
insisted there had been no abuses. 
These included Ms Clare Short, Mr 
Jeremy Corbyn, Mr Alf Dubbs, Mr 
Laurie Psvitt and Mr Andrew 
Faulds. 

As the row rumbled on Mr 
Weaiherill attempted to cool tem- 
pers by reminding MPs that every 
member of the fVwnmnns had to 
take responsibility for his or her 
own actions. 

Mr Michael Foot the former 
Labour leader, insisted, however, 
that MPs had a right to question the 
Government about the allegations, 
in view of Mr Waddington's re- 
sponse, the Home Secretary should 
come to the Commons to make a 
full statement, he said. 


THE BREAKFAST TIME TOAST 


At 9am each day the board members of James 
Burrough may be found makingtheir toast 

That's the time when they sample and 'nose' the 
previous day's distillation of Beefeater London Dry. 

They like their toast to be clear, brilliant and subtly 
balanced. With a dry softness that doesn't overwhelm 
the palate. 

Only then is it allowed to leave the distillery 
bearing the proud name of Beefeater. 

B Invariably it meets the required high 

standard. 

Which is undoubtedly what prompts 

f. them to raise their glasses to the memory 

feSSd of their founder Mr. James Bumough. 

f \\ A man who, just like them, was 

\\ inordinately fussy about his dry toast. 
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THE GIN OF ENGLAND 

the essence of enterprise 

We've put it in a tool for the ones who are on top of their business. 

V^SBry Management 
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At Racal-Vodac we have more experience with 
Vodafone cellular telephones than any other supplier. 

And no wonder, since we’re the sister company of 
the people who set up the network. 

Our wide range of Vodafones includes Mobile (in-car). 
Transportable and the compact Portable model. We’ll help 
you decide which one would suit your needs best, and 
whether you would rather buy or lease. 

What’s more, our Mobile Vodafones are fitted by the 
AA - with all the motoring experience and expertise that 
implies. 

For further information dial 100 and ask for Freefone 
Vodafone, or simply fill in and return this coupon. 


Name 

Address^ 

Postcode, 


.Position. 


Post to RacalAfodac Lid., Freepost Newbury RG13 1DR (no stamp needed). Tel: (0635) 69000: 

Or Dial 100. Ask for Freefone Vodafona. 


RACAL-VODAC LIMITED 
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You can akojudge the 
quality of a European car 
ay hs success m the 
toughest non-European 
mnliels. 

BMW is one of the 
fastest growing e»kisive 
car manufacturers m 
both the USA and Japan. 



One way of recognising a car’s quality Is 
by its sales success in the really tough, 
highly competitive international market 
And by its success with the kind of 
demanding drivers, who never accepts 
reputation at its face value, but are 
.determined to know exactly what level 
of technical competence lies behind ft, 
however high-sounding the name. 

It's with this type of buyer in particular 
that BMW Is held in such high regard all 
over the world. 

For instance, take the US over the past 8 
months: with an Increase in sales of 
26%, BMW has without question been 
one of the fastest growing of all European 
manufacturers in that car-conscious 
country. 

And In Japan, a country recognised for 
its critical appreciation of technological 
innovation, BMW has produced an 
impressive 35% increase in sales ova- the 
previous year. 

Again, a significantly better performance 
than any other comparable manufac- 
turer. 

The reason behind this worldwide suc- 
cess? A sum of ultra-modem , 
high q uality technolo g ies that you just 
can't find in such abundance on any 
competitive car. 

That’s why, for instance, knowledgeable 
drivers of exclusive compact cars 
everywhere are no longer satisfied 
simply with the “Made in Germany "mark 
of quality. 

Today, they are also increasingly 
looking for the “Made by BMW" symbol 
of innovation. 

That's because the remarkable feature 
of all BMW cars, and especially its range 
of exclusive compact cars, is not 
so much the obvious gap between them 
and their second-class competitors, 
as the striking difference between them 
and every other so-called comparable 
alternative. 

We think it’s well worth your while taking 
a closer look at those fundamental dif- 
ferences. And that's an area where we 
believe we can give you some valuable 
and highly relevant hints. 


Electronic fuel in j ection. 

You’ll be surprised how many cars with 
impressive-sounding names, and 
equally impressive price tags, still offer 
you only conventional carburettor tech- 
nology. Not so BMW. 

For BMW the word “exclusive” means, 
more than anything else, the very latest 
technologies. 

That’s why you’ll discover that every 
BMW from the 3-Series 318i gives you all 
the performance, economy and environ- 
mental “friendliness’’ of electronic fuel 
injection - virtues that not only make 
a car contemporary but also contribute 
to its value in a strictly economic sense. 

Digital Motor Electronics. 

These days, any manufacturer with 
pretensions to quality, who doesn't offer 
Digital Motor Electronics (DME) in his 
model range, simply isn’t offering you 
the best in engine technology. With 
BMW DME is a standard from the 325i. 
Digital Motor Electronic’s completely 
computerised engine control system 
means significant advantages in terms 
of fuel composition and ignition timing, 
giving you far-teaching benefits in 
the areas of performance, consumption 
and exhaust emissions. 

And that again is the land of technolo- 
gical progress you’ll search for in vain on 
any competitive car. 

6 cylinders from 2000 cc. 

It goes without saying that an in-line 
6 cylinder engine gives you noticeably 
greater running refinement than 
4 or 5 cylinders. With BMW you can take 
a 6-cylinder engine for granted from 
2 litres up (from 320Q- 
The fact that 6-cylinder smoothness Is a 
prerequisite for true class is doubly 
underlined by the way other manufac- 
turers invariably feature it in their 
“upper class” and upper-priced models. 
It's also why people who prefer 
a 2-litre car, but don't want to sacrifice 
anything in driving refinement, always 
choose BMW. 


Electronic safety technolog y. 

BMW has never believed in reserving the 
best in technology for its more expen- 
sive flagship models. 

Especially when it comes to safety. 
That’s why we offer the very latest ABS 
antMock braking system and the newest 
Airbag safety concept as options 
even on our compact range. But we don’t 
stop there. 

You ’li even discover that you can also 
have the world’s most sophisticated In- 
tegrated engine/transmission manage- 
ment system on a compact BMW, 
when you choose the optional BMW 
4-speed automatic transmission with its 
electronic-hydraulic controls and 3 spe- 
cial direct-change gear programmes. 

All in all, the BMW 3-Series range offers 
you a level of technological sophistica- 
tion that makes it abundantly dear 
what you have a right to expect today from 
a top-quality compact car. 

Sadly for some, but fortunately for 
us, you'll only find progress like that on a 
BMW. 

A quick glance at any price vs perform- 
ance chart will prove quite dearly to you 
that in terms of overall economy and 
value for money, there’s really no belter 
way to arrive than in a BMW. 

And we’ve only given you here just a 
very few reasons why aU over the world 
not only aspiring but also technically 
knowledgeable drivers are increasingly 
insisting on BMW. 

Shouldn't you give the matter a second 
thought? 

You’ll find yourself in good company. 
Drive BMW. 

BMW cars. 

The BMW rangeof fine automobiles: 
the ultimate in performance, comfort and 
safety. 
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Treasury asked to bac 
fund for Eureka work 


BY QUY DC JONQUiERES 

THE DEPARTMENT of Trade and 
Industry (DTQ plans to seek Trea- 
sury approval for a special contin- 
gency food to help finance Eureka, 
the proposed European programme 
rf collaboration in high technology. 

Ibis appears to signal a shift in 
tiie Government's position, ft has 
said until now that while it would 
be ready to contribute to. the cost ot 
Eureka, the money most be found 
out of its existing technology sup- 


Mr Geoffrey Pattie, Minister for 
Industry and Information Technolo- 
gy at the DTI, said in an interview 
that be hoped a contingency fund 
could also M p maintain in real 
terms the value of the department's 
overall spending on and 

technology support. 

He declined to say how much ex- 
tra money he would seek, but said it 
would be "within the bounds of 
goad housekeeping.” On present 
trends, the value of the Depart- 
ment's annual support wfll plateau 
in wnrpinai terms and fan m real 
terms from next year. In the 1904-85 
financial year it rose to £376.4m 
from £332J5m the previous yean 


According to the DTTs annual 
Science and Technology Support 
Beport, published yesterday, aid to 
industry, chiefly through the Sup- 
port For Innovation (SFI) scheme, 
amounted to £238.3m last year. 

That was 64 per cent of total spend- 
ing, slightly more- than the previous 
year. 

Xbe report says that of the 
world’s five leading industrial coun- 
tries, Britain devotes the smallest 
proportion of its gross domestic 
product to civil research and devel- 
opment (B&DJ. “This disadvantage 
is quantity is not offset by any gen- 

.. Et,n 


as France in raising funds for Eure- 
ka and similar projects. 

-ff e tend to be cautious, 
thoroughly to see if tfs a vaUd rofr* 

STTnd then find there’s httte 

money available la fee current 
year; he said. “Our EEC payees 
ST not as hidebound by „ depart- 
mental divisions as we are. 

Mr Pattie remained adamant, 
however, that the irutiahvc 
leborafion in Eureka must come 


in Britain, ” it says. 

It says that understanding of key 
technologies is often inadequate, 
and Britain's training and educa- 
tion system meetsthe needs of in- 
dustry less effectively than in otter 
countries. 

Mr Pattie said that Britain's 
method of controlling public ex- 
penditure and split responsibility 
between different Government de- 
partments meant' that it had much 
loss flexibility countries such 


govenunfiws to 

must make love to company B, be 
said. 

He also said that direct govern- 
ment intervention could do little to 
industry's problems while 
many world high technology mar- 
kets were suffering from weak de? 
mawd, excess capacity and fierce 
price cutting. "Many companies art 
at the bottom of the cycle and fry; 
ipg to sell in over-stocked markets, 
be said. 

Science an d TechnotoguKepott 
1984-85, 

In dustr y, l Victoria Street, London 
SWJR OET. 
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Air fares 
warning 
after fuel 
price rises 

By Mcttael Dome, Ae roepece 
.Correspondent, In Hamburg 

BRITISH AIRLINES are worried 

about the effects of sharp increases 

in fuel prices. They have given a 
warning that the rises could-jeopar- 
dise efforts to reduce air fares. 

Mr Colin .Marshall, chief execu- 
tive of British Airways, said at the 
annual meeting of the International 
Air Transport Association (lata) in 
Hamburg that one rise in the recent 
past, together with another to be- 
come effective from November 1, 
had already put 10 cents on to the 
price of every gallon of fuel bought 
at London (Heathrow), with smaller 
increases at other airports over- 
seas, ni p h y i rn ff the US. fl!r aMme 
had been told that it woukT face a 
further -rise soon and possibly an- 
other one before the end of the 
year. 

"This means that British Airways 
will face another E45m to £50m on 
its fuel bills in a full year,” be said. 
“If the further rises are implement- 
ed by the ofl companies the rise in 
our costs would be such that we 
would have no alternative but to 
pass these fuel price rises an to our 
passengers in higher fares, with aD 
that means for our campaigns in 
Europe to get our fares down." 

Mr David Cottman, managing di- 
rector of British Caledonian (BCal) 
confirmed that bis airline had also 
paid more for its feel in the recent 
past in the UK, Europe and Africa, 
but not so far in the IJS. Be 
thought further increases were on 
the way winch would add substan- 
tially to BCaTs costs. Mr Michael 
Bishop, chairman of British Mid- 
land Airways, said his airline had 
also experienced price increases. 

Other world airlines are so far re- 
luctant to comment as openly as the 
British airlines on fuel prices, hot it 
is understood that some of them 
have experienced yim ilar increases 
and that the pattern is more wide- 
spread than they are prepared to 

admi t 

Mr Marshall said that there ap- 
peared to be no rational explana- 
tion for the ofl companies to pot up 
prices so suddenly and steeply at a 
time when the trend had been for 
prices either to decline or to stabi- 
lise. "Since there is no shortage of 
crude oil, we ate led to ask publicly 
what 'is going on," Mr Marshall 
said. 

The 10 cents a gallon increase at 
Heathrow was the biggest so far. At 
other airports worldwide served by 
British Airways the increases 
ranged between 4 cents and B cents 
a gallon with an average of about 6 
cents. 

Mr Marshall said that British 
Airways had notified the UK ener- 
gy secretary about the situation, 
hut no government intervention 
seemed likely. 

Both British Airways and BCal - 
the UK’s main international flag 
airlines - are concerned that these 
actual and potential fuel price rises 
could jeopardise the entire cam- 
paign conducted over recent years 
by the UK Government and airlines 
to cut fares, especially those in 
Western Europe. 

UK airlines and the Government 
are at the centre ot efforts to in- 
crease liberalisation of air trans- 
port- in Western Europe and bring 
down fores. Mr Marshall said Brit- 
ish Airways was convinced of the 
need to be more receptive to con- 
sumer seeds, and to make a posi- 
tive response to the EEC initiatives 
for a mote liberal and flexible Euro- 
pean air transport system. 

At a recent meeting in Brussels 
of the Association of European Air- 
lines to discuss more liberal fares 
policies, British Airways was in dis- 
agreement with most other Euro- 
pean airlines, and was unable to 
persuade them either of tin need to 
react more positively to what cus- 
tomers wanted or to the ideas 
which had been put forward by the 
European Commission itself. 


Tory MPs criticise 
gas privatisation 




BY MAURICE SAMUELSON 
THE GOVERNMENTS programme 
for privatising the gas industry will 
defeat its real purpose of raising its 
competitivehess»'says a scathing re- 
port on its energy policy published 
last night by the Bow Group, a Tory 
parliamentary pressure group. 

The proposed privatisation of 
British Gas seems more likely to re- 
sult in a “non-competitive struc- 
ture” with few commercial con- 
straints ever its* management, says 
the paper's author, Mr Rodney At- 
kinson, a fonndr mechant banker 
who is secretary at the group's eiT 
ergy committee. 

The report, The Energy Policy 
Mess, is sharply critical of the fact 
that the gas industry wifi retain its 
monopoly status after privatisation. 
It says that, ideally, the corporation 
should be split into three separate 
parts. Offshore production interests 
should be aartroned,.tiiB gas-grid 
should remain tipublid-sedtor utiifr 
ty pro tern. 4 and the regional 
* boards dmufo beedme separate~and 
.competing commercial companies^ 
with no restrictions on their com- 
mercial activities in other energy 
sources. * 

The report proposes safeguards 


«im»d at preventing exploitation of 
consumers, minimising distortions 
in the energy market and providing 
incentives and discipline for the gas 
corporation. 

Its key proposal, for what it calls 
“a marketiaed structure" is that, in- 
stead of merely establishing a 
board to regulate the gas industry’s 
operations, the Government should 
establish an office which would reg- 
ulate the other state energy indus- 
tries with which the privatised gas 
industry will compete. • 

The regulating office would also 
prevent manipulation of energy 
prices by the Government as a 
means of raising revenue for the 
Exchequer or, by suppressing 
prices, buying votes at a general 
election. 

The report argues that a monopo- 
ly, even in private hands, would 
continue to exploit consnmers.and 
waste national assets. As a result bf 
its monopoly 1 purchasing power, 
British Gas had paid low. prices to 
, domestieproduemnnd high prices 
to foreign (Norwegian) producers. 
The Energy Policy Mess by Rodney 
Atkinson. Bow Publications, 240 
High Boibom, London WCi; £4.95. 
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Private sector 
pay awards 


run 


male manual EAHNWQS — TOP IP 


4' 


Cftsmlcal proc4M» 


BY PHILIP BASSETT. LABOUR CORRESPONDENT 

PAY INCREASES in the private 
sector are outstripping those in the 
public sector, according to govern- 
ment figures published today. But 
absolute pay levels are still higher 
in the public sector. 

Private-sector pay rose by 7.8 per 
cent in the year to April 1985, ac- 
«*rdmg to the Governments New 
p&roings Survey (NES). while pub- 
bo-sector pay rose by 6.4 per cent 
Pay across all industries and ser- 
vices rose by 7.2 per cent 

Caution needs to be exercised in 
interpreting the NES figures for 
public-sector pay because of the ab- 
normally large number of delayed 
or multiple settlements - the NES 
includes details of these for the first 
time. But the figures do show a con- 
tinuing Unbalance between pay in 
the public and private sectors. 


BecMcal htstaMfon 
foremen 

gnnln ae iiu j machine 
foremen 

Co e hn t nl i m dep uHo a 
Motel maldng/trna U «m 
foremen 

Electrical power ptaift 


Printing mecfdne 
minders 

Metal pipe* foremen 
Product Inspection 
foremen 

Transport foremen 


April 1985 
£ 

2ML50 

231.40 

22L50 

21&50 

215L80 

21430 

20MO 

205JM 

20530 


20430 


rrr- f . ■ .. - ■ . . dustries and services was £17L Pay 

overall figure for pub- in central government was lowest 
hc-sectorinCTeases, nationalised in- at a 54.30. K ^ 


dustry employees have done best 
with rises of 75 per cent, with 65 
per cent in central government and 
5.7 per cent in local government 
The level of increase wi thin the 
public services shows how exten- 
sively the Government's cash limit 


, « — - ray lor me xop m wrawu ni JOOS 

target of 3 per cent pay rises has showed little change from last rear, 

hppn hn>Arhnl Tfca RmomiMaf i. — -al. r _ Hitt a . V- 


Figures for average male manual 
earnings - often used to denote the 
“average wage" in the UK - were 
£163.60. Comparable figures for 
non-manual employees showed av- 
erage earnings of £225. 

Pay for the top 10 mauna! jobs 


been breached. The Government is 
not publishing such a figure for this 
year’s pay round. 

While private-sector pay has been 
rising faster, its absolute levels at 
the time of the NES survey - a 
“snapshot” of pay across the econo- 
my in one week in April - are still 
below those in the public sector. 

For all male and female, manual 
and non-manual earnings, average 
private-sector pay was £17050, 
while pay in the public sector was 
£172.10. The average across all in- 


with foremen still predominating. 
Of strictly manual. jobs, crane driv- 
ers - among last year’s 10 highest - 
showed hardly any increase at all, 
with a rise of only £110. Chemical 
operators and gas fitters are now 
just outside the top 10 earners, with 
£203.40 each. 

Miners are now back in the NES 
listings after the strike, but at the 
time of the NES the mineworkers 
had not completed, their pay nego- 
tiations, putting them outside the 10 
highest earners. 


Engineering union 
rejects 3.95% offer 


BY DAVID THOMAS. LABOUR STAFF 

UNION LEADERS representing Ira 
engineering workers yesterday re- 
jected an offer of 3.95 per oent on 
the national mrmxnum rate ™*d e to 


against the background of the rate 
of inflation." 

He said the offer would raise the 
nati o nal m'mimmw rate for a skilled 


t^a by tbe^ngjfleejgng EqwJgyf. wqrk^risfog.fcx.jG3.8Q a week, to 

£100. Individual companies can set 
rates, above foe n««/>nq! minimum 
- The fiEF rejected-foe three 'other 
dements in the unions’ four-point 
clainr for the adult rate to be paid 
to workers at age 18; for overtime 
payments to be calculated an the 
basis of pay rates set by individual 
companies; and for an additional 
payment to certain skilled welders. 

The union's claim to the EEF 
usually includes working hours and 
holidays, but these have been ex- 
cluded this year because they are 
being discussed in a separate nego- 
tiating committee. The two sides 
will meet again next month to con- 
tinue pay talks. 


ere •federation. 

' They indHHtied' that - they were 
seeking a substantial ' pay rise 
above the 6-7 ^er tent-level, but Dr 
James McFarlane, EEF director 
general, referred to high labour 
costs in Britain when he made the 
employers’ offer. 

He said: “Productivity is improv- 
ing, but tiie rate of improvement is 
still not enough to catch up with, let 
alone overtake, our overseas 
competitors." 

Rejecting the offer. Mr Ed Scriv- 
ens of the engineering union, 
AUEW. said: “We are disappointed 
at the meagreness of the offer, 


Ramphal clashes over 
group for S. Africa 

BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


iE BRITISH Government and Sir 
umy Ramphal, the Common- 
>alth Secretary-General, verier- 
y clashed over the composition of 
e Commonwealth group of “emi- 
mt persons” which is due to be ap- 
mted to help promote a dialogue 
tween the Pretoria Government 
id South Africa's black 
nun unity. 

Mrs Margaret Thatcher, the 
imo Minister, who fought off de- 
inds from Britain's Coin in od- 
salth partners at last week's 
ads of government meeting in 
Lssau to agree to comprehensive 
ano mic sanctions against South 
rica, continues, to feel strongly 
at the group should include some 
rving government ministers- Sir 
loffrey Howe, the Foreign Secre- 
y, is London's preferred candi- 
Le, though other names are also 
ing considered. 

Mre Thatcher believes that only 
the group includes at least a cer- 
n proportion of serving m i n i s- 
s,will it have sufficient weight to 
ve any influence on the South Af* 
an Government, officials said, 
[hat is clearly not the opinion of 
Sonny, who took a completely 
josite line in a speech yesterday 
United Nations headquarter in 
w York in honour of Bishop Des- 


mond Tutu, the Anglican Bishop of 
Johannesburg. 17% Commonwealth 
leaders' conference in Nassau did 
not envisage an inter-governmental 
exercise, Sir Sonny sadd. 

"The understanding in the Baha- 
mas was that this is to be a group of 
independent persons acting in their 
personal capacities on behalf of the 
Commonwealth as a whole. They 
cannot be government representa- 
tives because no erne of mem will 
represent a particular government" 

Mrs Thatcher, already intensely 
irritated by the rote that Sir Sonny 
played in orchestrating the cam- 
paign in favour of economic sanc- 
tions, is reported to feel that the 
Commonwealth Secretary-General 
is again exceeding his powers. 

The membership of the group is 
not in the gift of the Common- 
wraith Secretariat," British officials 
emphasised. The decision lay with 
the governments, who had been 
named in the Commonwealth Ac- 
cord reached in Nassau to work out 
with the Secretary-General how the 
dialogue was to be organised - 
ypfflhin, Australia, Bahamas, Cana- 
da, India, the UK and Embabwe. 
Sir Sonny could not veto a candi- 
date put forward by any of these 
governments. 


Directors worried about economy 


THE Institute of Directors yes- 
terday added its voice to the height- 
ened concern expressed by industri- 
alists in recent weeks over the out- 
look for Britain's economy, Philip 


■ In its latest survey of business 
opinion the institute says that the 
number of members who are opti- 
mistic about toe economy has fallen 
from more than half six months ago 
to only a quarter at toe beginning of 
this month. 

At the same time, 49 per cent erf 
directors expressed action 


with the Government's economic 
strategy , compared with 46 per cent 
two months earlier and only 28 per 
cent in mid-summer. 

The survey comes a week after a 
similarly gloomy report from the 
Association of British Chambers of 
Commerce. Later today the publica- 
tion of the Confederation of British 
Industry’s latest industrial survey 
is aim expected to show that high 
interest rats and the rebound in 
the value of sterling have severely 
dented business optimism. 

The institute said the declining 


confidence among its members 
reinforced its case for sizeable tax 
cuts in next year’s budget to boost 
spending power and demand in the 
economy. 

Mr Graham Mather, head of the 
institute’s policy unit, said that des- 
pite the growth in corporate profits 
there was no doubt that busi- 
nessmen were increasingly con- 
cerned by the prospect of growth 
faltering in 1988. 

“Companies are expecting invest 
ment and export growth rates to 
weaken as tax allowances are 


phased out and the effects of a 
stronger pound begin to filter 
through. This means that tax cuts 
in March are a necessity rather 
than a luxury," be said. 

The survey does show, however, 
to at companies have continued to 
do well over recent months despite 
their doubts over the future. 

About 57 per cent of directors 
said that they were more optimistic 
about prosprats for their own com- 
pany than they were six months 
earlier. 


BS gives warning over decline in ship orders 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 

MORE YARD closures and job- 
losses could occur at state-owned^ 

British Shipbuilders (BS) if the' 
market did not improve after the' 
deterioration in orders this year, 

Mr Graham Day, the chairman 
said yesterday. 

BS has told the Government that 


hew merchant shipbuilding busi- 
ness in the fiwmriai year to March 
31 1986 was unlikely to match the 
1984-85 total “What we thought 
would bite us in 1986-67 has really 
started to bite us now* Mr Day 
said. 

In toe corporate plan handed to 


the Government in July, BS said or- 
ders in 198686 should again total 
about 200,000 compensated gross 
tonnes, a measurement of both size 
and work content But since BS 
made its forecasts toe market has 
worsened. 

Mr Peter Morrison, junior Indus- 


try Minister, said yesterday “Brit- 
ish Shipbuilders now believes that 
It is unlikel y to be able to win this 
level of orders.” 

The gloomier news about BET* or- 
der prospects comes at a time of 
growing concern among world 
shipbuilders. 


Freight Rover plans 
Europe export drive 


BY JOHN GRIFFITHS 

FREIGHT ROVER, BL's panel van- 
making subsidiary, is to mount a 
substantial export drive within con- 
tinental Europe from next year, ac- 
cording to Mr George Simpson, its 
managing director. 

The decision reflects the fact that 
Freight Rover has increased its UK 
market share by 75 per cent since 
1981, placing it second only to Ford. 
It feels that the scope for further 
substantial gains in the UK is lim- 
ited. 

Mr Simpson was speaking before 
the launch today of a revised range 
of its Sherpa vans. The changes in- 
clude what is being claimed as a 
"world first" on commercial vehi- 
cles - springs made of plastic com- 
posites which are 80 per cent lighter 
than metal springs, producing a 
payload increase of 55 libs. 

Freight Rover expects to have ex- 
ported 1^00-1,300 vehicles by the 


end of this year, out of total sales 
predicted to reach 17,500-19,000. 
This compares with just over 1,000 
last year, out of a total of 16,500 

S?lpg, 

Mr Simpson said there was now a 
significant need to build up a 
strengthened distribution network 
on the European continent 

Freight Rover's export sales - 
which are mainly in Spain - are 
handled primarily by associate 
companies of BL-ARG Espana in 
Spain and Ley land Vehicules Indus- 
tries SA, the Leyland Vehicles dis- 
tributor in France and the Benelux 
countries. Other countries are 
handled by independents. 

While these arrangements were 
satisfactory, Mr Simpson said. 
Freight Rover was looking at “all 
possibilities” for expanding its con- 
tinental networks. He did not ex- 
clude marketing joint ventures but 
did not identify possible partners. 



Ybu need to know your way around 
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Drive to 
earn more 
from 

research 

THE Natural Environment 
Research Council is under 
pressure to step up work with 
commercial potential as a re- 
sult of cuts in government 
funding. In 1983-84, the 
council received a direct 
grant from the Department 
of Education and Science of 
£62m. 

Sponsored research from 
other government depart- 
ments, such as the Depart- 
ment- -of Energy, and from 
the European Community 
added- 522m to the council’s 
income. Contributions from 
industry and other organisa- 
tions made up the remaining 
£5m of the £89m total budget. 

Over the next five years, 
the council’s income from 
the DES will decrease by 3 
per cent a year, according 
to the assumptions in the 
body’s corporate plan pub- 
lished in February. There is 
likely to be a similar fall In 
revenue from commissioned 
research from other govern- 
ment-departments. 

According to the corporate 
plan, over the next Ave'years 
the council will have to re- 
duce Its staff of 3,130 by 
800. ft will have to spend s 
greater proportion of Its in- 
come in grants to university 
researchers — this sum came 
to }ust £4.6m in 1983-84— and 
less on supporting the 
council-run research institu- 
tions such as the Institute of 
Terrestrial Ecology. 

According to the plan, the 
council most by to increase 
the revenue it earns from 
applied research and develop- 
ment and recruit more staff 
concerned with this type of 
activity. 

Among the research organi- 
sations maintained by the 
council are the Institute of 
Virology In Oxford, the unit 
of Comparative Plant Ecology 
at Sheffield University, the 
Beshwaier Biological Associa- 
tion in Am blest de, Cumbria, 
the Uarine Biological Associa- 
tion and the Institute for 
Marine Environmental Re- 
search, both fa Plymouth, and 
the Scottish Marine Biological 
Association in Oban. 

The council is also respon- 
sible for the British Antarctic 
Survey, which operates 
research studies in the Ant- 
arctic^knd neighbouring areas 
such as the Falkland Islands. 


Peter Marsh, on Natural Environment Research Council moves to make the most of its special aptitudes 


Fungus at the root of the sprucest spruce 


A WAY ‘of using fungi to pro- 
mote plant growth could prove 
popular with amateur gardeners 
" and help develop desert areas 
of the Third World. 

Scientists at the Institute of 
Terrestrial Ecology in Edin- 
burgh have cultivated certain 
types' of fungus that speed up 
the growth of trees and other 
vegetation. The workers are 
joining forces with Strathclyde 
University and the Agriculture 
Genetics- Company (a govern- 
ment-backed group which seeks 
to commercialise inventions at 
Britain’s Food and Agriculture 
Research Council) to develop 
applications for the fungi. 

Studies at the institute have 
shown how to produce biologi- 
cal cultures of the fungi which 
can be implanted in soils to 
hasten the development of vege- 
tation. The cultures are de- 
veloped in laboratories and then 
transported to fields or planta- 
tions as an innoculum. 

In soil, the fungi interact 
with roots of trees and plants 
to produce mycorrhizas, thread- 
like network which bring extra 
nutrients to the vegetation. 
According to Mr Robert Munro 
of the Edinburgh institute, 
which is one of 14 research 


groups run by the Natural 
Environment Research Council, 
mycorrhizas could bring radi- 
cal change in many agricultural 
practices. 

Increasing growth rates by a 
factor of two or more by arti- 
ficial impregnation of roots in 
soil could help plantations, par- 
ticularly in infertile parts of the 
world. The mycorrhizas could 
also be sold through nurseries 
to gardening hobbyists. . Other 
customers for.. the fungi, may 
include local authorities and 
other organisations which want 
to see a quick growth of trees, 
for instance to caver waste tips 
in the shortest possible time. 

Much of the work at the 
Edinburgh institute has been in 
identifying the type of inoccu- 
lum needed to increase the de- 
velopment of particular species 
of vegetation. For commercial 
reasons, the institute is unwill- 
ing to identify its fungi, which 
can be* grown either in a liquid 
or in a vermiculite • peat. 

Mycorrhizas, as scientists have 
known for decades, form a 
sheath-like structure around the 
roots of a tree or plant. Far 
from curbing development, the 
structures act as conduits which 
bring to the plant water and 


nutrients such as phosphates. 
Mycorrhizas may also increase 
trees’ ability to tolerate 
drought, high soil temperatures 
and abnormally high acidity. 

The beneficial relationship be- 
tween trees and the roots can be 
spotted easily enough on a wood- 
land walk. Evidence that many 
trees are surrounded by the 
mycorrhizas comes from the 
fruit bodies such as toadstools 
which may emerge above 
.ground, 

. Different trees are associated 
with different types of fungi. 
.The job of the Edinburgh scien- 
tists was to find out bow specific 
types of . fungi influence the 
growth of ' particular trees such 
as pines, beeches, birch, alders 
and willows whose development 
is known to be associated with 
mycorrhizas. - 

In recent work, the scientists 
in Edinburgh have paid special 
attention to increasing the 
growth .of Sitka spruce seed- 
lings in infertile soils: 

- The Natural Environment 
Research Council, which has an 
annual budget of about £90m 
(most of it from government 
sources), is anxious to increase 
the £5m or so it earns annually 
from consulting work in 


industry. The council took 
space at a recent technology 
transfer exhibition in Birming- 
ham to tell the world about its 
work. 

Other examples of links be- 
tween institutes run by the 
council and the commercial 
world include: 

• Pollution monitoring Scien- 
tists at the Institute for Marine 
Environmental Research in 
Plymouth are designing instru- 
ments to monitor concentrations 
of organic and inorganic mole- 
cules in water. A particular type 
of instrument measures .. the 
electrical charge on organic 
molecules such . as, • aromatic^ 
hydrocarbons, common pot-' 
lutants of which benzene and 
phenanthreae are examples: 

The hardware uses peculiar 
membranes made of lecdthin-rna; 
substance belonging to a class 
of fatty substances called lipids. 
In the hardware, the membrane 
wraps around a mercury elec- 
trode. Because the lecithin has 
a high affinity for hydrocarbons, 
the membrane attracts hydrocar- 
bons to the electrode which 
measures its charge. 

The Water Research Centre, 
a set of laboratories run by 
Britain’s water industry, is 


among the organisations 
interested in the commercial 
possibilities of this work. 

• Offshore surveying. In con- 
junction with the Harwell 
Laboratory, the British Geologi- 
cal Survey has conducted tests 
with Instruments towed behind 
boats to measure the radio- 
activity of rocks on the sea bed. 
The instruments are: modified 
scintillation counters that detect 
gamma rays, . 

The -devices - can detect tiny 
deposits of radium and other 
elements that rosy, prodace 
radioactivity naturally. Spot- 
ting such deposits . may help 
: Scientists understand the geo- 
logy of rock formations and 
guide them to mineral deposits'. 

In recent work on behalf of 
Geevor, which runs, a tin mine 
on the coast of Cornwall, scien- 
tists tracked the positions of 
-underwater tin deposits by 
using its radiation counter to 
detect pitchblende* a uranium 
oxide ore often found in com- 
bination with the metal. 

Another customer - has been 
British Nuclear Fuels, which 
operates the Sell afield nuclear 
facility in Cumbria;'- The cor- 
-.poration asked the' scientists to 


survey the sea bed off Cumbria 
to check for radioactive 
deposits discharged from the 
nuclear plant. 

• Underwater- mapping. The 
council, has signed an agree- 
ment with Marconi Underwater 
Systems, a subsidiary of gec, 
which is to exploit a sonar 
system called Gloria. The 
system, developed at the coun- 
cil’s Institute of Oceanographic 

■ Sciences in Godaiming, has been 
widely used to the US Geo- 
logical Survey in mapping the 

- sea bed off California. 

Marconi expects to make £5m 

■ a year from exploiting the tech- 
; oology in underwater surveys — 

for instance, to help companies 
identify oil arid gas deposits— 
and will pay the council a 
royalty. 

• • Satellite searches. The 
British Geological Survey is 
involved in other work for oil 
and mineral companies in the 
interpretation of remote-sensing 
. satellite data from the US Land- 
sat vehicles. By spotting geo- 
logical faults and other features, 
the satellite information can 
shed light 'on; deposits of par- 
; ticular kinds of metals and - 
other minerals. 
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Overdue exposure for the government’s top photographers 

NAL photographers other new techniques such as ment containing one kilo of thermometer at a time, because fessional pbotogra 

i — with some iusti- I holography creeping in— the heroin. of the need for instant correla- perhaps especially 1 


PROFESSIONAL photographers 
often reckon — with some justi- 
fication — that their role is 
undervalued. If civil servants 
sometimes believe that the work 
of government departments is 
likewise under-rated, it is a fair 
bet that professional photo- 
graphers working in govern- 
ment are an unrecognised 
breed. 

A small but impressive 
attempt to restore some of the 
balance was made in London 
last week with the opening at 
the Science Museum of an ex- 
hibition drawn from the work 
of government photographers. 
Organised with the help of 
Kodak. ‘ Public Eye * runs until 
next January and then goes on 
a nationwide tour. 

The extraordinary range of 
photography tackled by these 
backroom staff is exemplified by 
the equally extraordinary list of 
participating departments. 
Many of these are really so- 
called “fringe bodies” such as 
the British Antarctic Survey 
and the Unit of Insect Neuro- 
physiology. Others, like the 
Ministry of , Defence, which 
maintains -. the -biggest of all 
photographic sections,' with 346 



BY JOHN CHITTOCK 

people in a variety of units, are 
in the Whitehall front line. 

Although it opens at the 
Science Museum, the exhibition 
includes impressive examples of 
pictorial photography— ranging 
from a study of Royal portrait 
painter Edward Hill to a classic 
press picture of: the Downing 
Street cat on Number 10’s door- 
step. But it is the technical 
work of these professionals 
which is perhaps of greater 
national importance in the long 
run. even though it is least 
likely to Teceive accolades. 

One of the largest photo- 
graphic units, for example, is 
the one based at the Royal Air- 
craft Establishment at Fam- 
borough. It uses many special- 
ised techniques in investigating 
structural failures, design per- 
formance, even ergonomics. 
High speedy photography and 
cinematography is fundamental 
to their work, with video and 


other new techniques such as 
holography creeping in— the 
latter not only for non-destruc- 
tive testing (it readily reveals 
stress patterns), but also for 
producing 3D pictures. 

One unusual photographic 
application at Farnborough em- 
ploys a so-called periphery 
camera — based on the old idea 
of the panorama camera once 
used for the school group photo- 
graph. This uses a slit shutter 
to allow the object to rotate 
daring one continuous exposure. 
The resultant picture can un- 
roll ” a cylindrical view for’ in- 
stance- of a gear wheel or, more 
topically, a cracked burner can 
in a jet engine, making 380 
degree inspection easy. 

There is also a dash of adven- 
ture in some of the work on 
show, such as an image inten si- 
fter photograph taken at night 
by HM Customs and Excise. 
This captures the moment of 
arrest when two drug smugglers 
were caught in a car park. Much 
work of this kind is used as 
courtroom evidence, exemplified 
by another intriguing picture iff 
a stonemason chipping open a 
huge imported tombstone 'and 
uncovering a hidden compart- 
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on display one example which camera, which enables as many 
is eyecatching enough to grace 88 ? me therraometera at a time 
foe-cover of ■ the institute's to berecorded.an efficiency, in-, 
brochure — a photograph of crease of 800;per cent. 


spray from a nozzle. The dis- Simplicity, 1 though. • is not 
persal characteristics of chemi- enough. With another colour 
cal sprays are obviously photography technique the 
important _ in agricultural photographers . at - ,foe Royal 


studies, and offer a classic use Greenwich Observatory have 
for high speed photography. . demonstrated foe importance of 
For all the special techniques a thorough technical back- 
now available — such as thermo- ground in camera media. The 


grapby (to reveal tiny tempera- 
ture differences), photoelasti- 


very long exposures necessary 
in astronomical work cause the 


city (where mechanical stress three main emulsion .layers of 


shows up as colour fringes), 
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Are you fit for the USM? 
. Ask us for a physical 

If you’re seriously thinking of joining the USM, we ~ \ ; 

have an offer you may have trouble refusing. . 

First, at no cost whatever, we’ll come and discuss j 

your plans with you. 

Then we can make a two or three day investigation 
of your company; in the strictest confidence and with the 
minimum of fuss. 

After which, we’ll advise as to the right course of 
action. 

This may be not to join the USM at all. 

Perhaps a private placing would be more appropriate 
tlian a public quotation. Or your business may be more 
attractive to specialist investors. 

How can we come to such profound judgements in 
so short a time? Because we have profound experience. 

We set up a specialist division to help growing 
businesses as long ago as 1965. We’ve already success- 
fully launched 32 companies on the USM. And hel^d 
many more to raise capital in other ways. 

Send us the coupon. "ifouTl be surprised how much 
you can find out for die price of a stamp. 

To: Zachary Miles, Arthur Andersen & Ca, 1 Surrey Street, London 
WC2R 2PS. Tel: 01-836 1200. 

Please send me your guide to the USM and full details of your physical. 

Name ; 

Position — 

Company — -53 

Address ^Arthur I 


and contrast control (to detect equally (a phenomenon known 
almost invisible details) — the as reciprocity failure) and that 
essence of applied photography gives rise to distorted colour 
is in its value as an instant rendering. No ordinary snap- 
recording medium. shorter would know this, or how 

One idea-elegant in its am- 1? 50176 the Vjohlem by making 
plirity— is now in routine use three separately controlled ex- 
at the National Physical Labora- K* 4 *** 8 through appropriate 
tory, which faced a productivity OD to black-and-white 

problem in checking the call- P* B R5 — so-called separation 
bratibri~ A a^eritooffietcfo;;M^? 1 *» atlves - 
was being , done visually, one -Despite such expertise, pro. 
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fessional photographers — and 
perhaps especially those in gov- 
ernment service — constantly i 
face a status' problem. For all 
their technical, education, often 1 
combined with considerable 
creative talent, they are an 
underprivileged lot. This is re- 
flected starkly in the civil ser- 
vice ’pay grades. 

Significantly, the* individual 
photographers are not credited 
in 1 foe exhibition. The public 
will never know foe name of 
the person responsible for foe 
beautifully lit and composed 
portrait of Edward.. Hill, nor 
whose hand was behind the lens 
of an RAE vacuum tube picture 
which would grace the walls of 
any Mayfair art gallery. 

As one government photo- 
grapher complained to me: 
“There has been a down- 
grading of photography (in gov- 
ernment) — it’s called a service." 
It is perhaps a general malaise 
in the photographic profession. 

- not helped from the start when 
Kodak’s founder, George East- 
man, coined the phrase: “You 
press the button, vie do the 
rest." Or, to misquote a famous 
aphorism, any fool can take a 
^photograph — and a gfetft many 
1 do. 
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Versatile 

resin 

packaging 

DU FOOT has gained a new 
customer for Its Surlyn tono- 
mer resin packaging mater- 
ial, The product has been 
adopted by Soclete SVEM, * 
big French packaging com- 
pany whose customers include 
Black A Decker, Color and 
Thorn-EMX. whose light bulbs 
SVEM packs. 

The resin, which Du Pont 
supplies as a raw material. Is 
used to pack anything from 
garden sprinklers to spanners 
or screwdrivers. 

Although the resin costs 
about the same as a square 
metre of PVC, it is claimed 
that it is easier to use. has a 
higher heat absorption rate 
that traditional .skin packag- 
ing materials and seals re- 
liably over a broader temper* 
a tore range, as well as having 
. other properties . which made 
. for production arid marketing 
economies. 

Id looks 
into liquid 
crystals 

icrs RESEARCH labora- 
tories in Runcorn are joining 
forces with scientists at Man- 
chester University to investi- 
gate new applications in data 
storage and displays for 
liquid crystals. 

Liquid crystals are 
materials whose optical 
characteristics are altered by 
electrical pulses of set values. 
They can thus be made into 
displays in which current or 
voltage changes trigger alter- 
ations in the crystal’s proper- 
ties, . providing an optical . 
representation of numbers, 
lettering or ptctoral scenes. 

The programme will ex- 
amine new kinds of materials 
and test ideas such as build- 
ing very large TV-type dis- 
plays. 






THE QUEST FOR THE WORLD'S 
FASTESTRED HERRING 
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'If there's a formula for suc- 
JH BWfc cess the financial community, it 

g.vX 1 * ■f/.y surely has something to do with the 
ijg|§®r ■ flow rate of information. 

i? Jr faster word of the deal goes 

JBiWy* '•’"-rXFoiit. the faster the response. . 

, ,n Dur business-financial pnntrng-the 
word goes out m a -red herring," a prospectus 
r/;,: ^ JBmmf V s Witten to tell a financial story in full, printed with 

■ ••• > FmBBRF * total ? ccur acy, and distributed with all possible speed 
" But-just how fast is that? ■■ . , . 

%■ We're working on a new system of measure. Ifs 

// an on-going project Back in 1973, we taught computers our 

t * '/ /f&gmr ' trade. And computers did for us what they've done for mahy-. 

dramatically increased bur speed. Then we extended bur lines of 
Ikf /it ?’• J- communication across the Atlantic to London and the financial centers 
or Europe. 

Hit . _ _N° W < we ' re pleased to announce links with Asia, the Far East. 

WS? and Australia. Today with new generation technology, we can deliver an entire 
jy job^ to almost any major financial center in the world in a matter of minutes. ' 

f in the race of the red herring, we intend to see the winners all. 
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THE APRICOT Xi HD. 


Apricot shows its 

true colours. 

(In black and whi te.) 


82/83 $#$ 0 $ £ 22 M 

83/84000000000000£5OM 


84/850000000000000000000000£92M 

Apricotsales. Growing from strength to strength. 

Wve sold more computers inthe first 6 months of this financial year than in the whole of 1983/84. 

Despite problems which will seriously affect our first half-year results, our business continues to blossom and promises a fruitful future. 
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Apricot has the second biggest dice. 

The leading market research company in 
personal computers, Romtec, shows our dice of 
the pie has increased in each of the last 4 months, 
more than doubling our lead over the next in line. 

And the market continues to grow. 






The apricot millionaire. 

In the first two hours of this month’s Apricot XEN launch 
we took £L2 m orders. 


The world of apricot is definitely not flat. 

Apricot computers are exported to 
30 countries all over the world. 

International sales in the past year have 
increased tenfold from j£2m to jC22m. 

A nice round figure in anybody’s book. 
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65% 

UPON 

JUNES* 
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60% 
UPON 
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70% 
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Sales of Apricots are, 
without question, buoyant 
and healthy.The 3 month's 
unit shipment shown just 
go to prove how shipshape 
we are. 

THEAPRtCOTFZ 


famous names on a healthy diet of apricots. 

The many talents of Apricot computers are appreciated by companies 
huge and small, all over the world. A fact that has made us the largest UK 
manufacturer of micro’s and die second largest in Europe, employing over 
1,000 people throughout the group. 

In addition our financial systems and software, Quasar, are sold to the 
leading merchant and clearing banks as well as other dty institutions. 


TOP TEN 

The UK’s Best Selling Micros 
in September. 

Hanking Model 

1 

IBM PC XT ' 

:• 2 ' 

IBM PC . 

3 

IBM PC AT 

4 

Apricot Xi 

5 

Apricot PC 

6 

Olivetli M24 

7 

Apricot FI 

8 

Apple Mac 

•• 9 ■■ 

■■■■■ Apple He 

10 

r.:v ; Apple He 


Three more chart successes for apricot. 

Month after month 
we feature amongst the top 
of the UK’s most popular 
micro's. 

If an Apricot could 
blush it would. 



apricot 
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FOR FUKTHERINFORMASTON BTHHtCALL US ON FREEFONE APRSOOT (VIATHE OPERATOR) OR WRITETQ APRICOT (UK) UTD, FREEPOST, HALESOWEN, WEST MIDLANDS B63 IBR. 
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THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ|gg 


PUT YOURSELF in this situa- 
tion. It is your first year In 
business and a new customer 
ha® telephoned to place an 
important order which could 
take up an entire six months' 
turnover. 

Initial elation soon gives way 
to anxiety as you realise that 

there is no way of Knowing for 
sure whether or how quickly 
the customer will pay. You 
must check his credit-worthi- 
ness, yet a day's delay could 
mean losing the contract Any 
number of competitors are wait- 
ing in the wings. What do yon 
do ? 

All too many small business- 
men would simply rely on their 
instincts and make a decision 
which they could regret later if 
the customer runs into payment 
difficulties. Such mistakes are 
frequently more serious for 
small ventures than for large 
ones because individual custo- 
mers tend to represent a far 
higher proportion of total sales. 

One way round the problem 
is to make use of the increas- 
ingly sophisticated business 
data available — often at the 
touch of a button — from 
Britain’s credit reporting agen- 
cies. These collect information 
on businesses’ financial health 
and ability to pay. 

Their services are not new, 
but their scope is expanding 
fast so that they now repre- 
sent an important decision-mak- 
ing tool for business too small 
to afford their own credit- 
checking staff. 

A small business equipped 
with a viewdata set or microcom- 
puter. for instance, could obtain 
a brief breakdown on a cus- 
tomer for around £5— charges 
vary widely depending on the 
amount of information required 
— as against the £15 to £20 costs 
of getting a written report by 
post . 

“We know we are sitting on 
some super tools. It's a question 
of getting people to understand 
how to use them.” says Dr Philip 
Holmes, managing director of 
Jordan Information Services, 
part of Jordans company forma- 
tion group. But what exactly 
are these tools and how can the 
small businessman make them 
■work’ 

Five of the largest credit re- 
porting groups have launched 
computerised services in the 
past year, allowing clients 
almost instant access to informa- 
tion on customers and suppliers 
through terminals on their own 
desks. 

Apart from speed and cheap- 
ness. these services offer the 
advantage of quick updating of 
any chang es in a company's 
credit-worthiness. In addition, 
explains Tony Hollands, director 
of business marketing for Dun 
and Bradstreet, the largest sup- 
.plier, of business information in 
the" UK, “as the. database has 
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But can the 
customer pay? 

William Dawkins looks into credit rating 


expanded, the information has 
lent itself to any number of 
marketing uses.” 

One small business to have 
used on-line credit checking to 
avoid potentially troublesome 
customers is Nyborg Plastics, a 
Widnes-based maker of poly- 
thene sheet Nyborg, which has 
annual sales of £6m, plugged 
into the database run ter CCN 
Systems of Nottingham a year 
ago and has already saved 
£104)00. 

That was the price of an order 
from a customer which was 
found, thanks to a CCN check, 
to have 11 County Court judg- 
ments against it. Needless to 
say, the order did not go 
through. 

One of Dun and Bradstreet’s 
most recent services, launched 
in August, provides analyses of 
companies’ payment patterns 
against the norms for their in- 
dustry and gives an indication 
of settlement times. Based oa 
the sales ledgers of Dun and 
Bradstreet’s larger customers, 
the payment tread analysis is 
available for about 20 per cent 
of the 900,000 companies on the 
group’s UK business database. 
This provides an aid to cash 
Row projection. 

Another recently launched 
service allows clients to feed 
in a list of parameters for their 
ideal sales prospect, including 
such qualities as turnover, loca- 
tion, industrial sector and num- 
ber of employees. Duo and 
Bradstreet will then return a 
list of companies conforming to 
those qualities. 

Credit reporting agencies de- 
pend for their information on 
sources such, as Companies 
House, court judgments on bad 


debts or liquidations, news- 
papers. their own customers’ 
records and the electoral regis- 
ter (for consumer credit or 
checks on individual company 
directors). As one might ex- 
pect from a competitive and 
fast-moving industry, the lead- 
ing organisations have each 
cultivated special niches. It is 
worth bearing this in mind 
when shopping around. 

Jordans, for instance, claims 
to offer a unique service in its 
new companies register which 
grew from the group's main- 
stream business as a company 
formation agent, where it has 
40 per cent of the British 
market. It logs 25,000 of the 
trading companies formed 
every year, after throwing out 
the 75.000 or so ventures which 
register as companies but never 
get off the ground. 

Clients get a weekly com- 
puter print-out of new com- 
panies as they are formed, 
including names, telephone 
numbers and addresses; a use- 
ful early warning system of 
the arrival of competitors or 
potentially valuable customers. 
“ You could 'phone the director 
of a new company almost 
before it was trading,” says 
Holmes. 

If you need information on 
partnerships and sole traders, 
who would not be registered 
at Companies House; the 
specialist in that field is Info- 
link, ran by the United Asso- 
ciation for tiie Protection of 
Trade The association's 10,000 
members include banks, finance 
houses, manufacturers, retailers 
and wholesalers. . 

Infolinkr keeps-- tabs on 


670,000 sole traders and 
partnerships which it claims is 
the largest database of Its kind. 
In common with other credit 
reporting groups, it will 
monitor your clients and 
customers (at £1.40 per year 
each) and warn you whenever 
any adverse credit information 
crops up, such as a payment 
default notified by an asso- 
ciation member or . a court 
judgment. 

ICC Information Group prides 
itself on its recently expanded 
file of more than 100,000 priv- 
ate companies, which it believes 
is the largest source of infor- 
mation on unquoted businesses. 
CCN Systems, part of Great 
Universal Stores, is best known 
as a supplier of consumer credit 
information, but broadened its 
services last year to include 
on-line business information 
following its acquisition of the 
credit reporting group, Man- 
chester Guardian Society. Part- 
nerships and sole traders joined 
the 'CCN on-line service in 
January. - - 

Online information is cheap 
if you are making a single 
inquiry, but a longer browse 
through the database will cost 
anything from £45 per hour at 
Jordans to £60 hourly at ICC. 
CCN, however, only charges per 
inquiry. 

It therefore makes sense to 
load the -information you need 
onto your own computer before 
looking at it. “Once you have 
taken the data onto your own 
computer, you don’t have to 
pav to use it,” explains Holmes. 

If your business does not own 
a computer, a viewdata set or 
teletype terminal will cost at 
least £8 per week to hire or 
£700 to £1.300 to buy. And if 
you do have a computer, you 
will have to pay £200 to £300 
for a software program to con- 
verse with the credit reporting 
agency's machine. 

BRITAIN'S leading credit 
reporting agencies include 
the following: 

Dun and Bradstreet, 26-32 
Clifton Street, London EC2P 
21 Y. Contact Andrew Dick, 
group director, credit ser- 
vices. Tel 01-377 4377. 

Jordan Information Services, 
Jordans House. Brunswick 
Place, London N1 SEE. Con- 
tact Dr Philip Holmes, 
manag in g director. TCI 01- 
263 3030. 

UAPT Infolink. Zodiac House, 
163 London Road, Croydon 
CR9 2RP. Contact Philip 
Cook, marketing manager. 
Tel 61-686 5644. 

CCN Systems, Ta lbot Street, 
Nottingham, NG1 5HF. Con- 
tact Peter Winter, business 
development manager. Tel 
0602 410888. 

ICC Information Group, 51 
City Road, London EC1Y 
1AY. Contact Don Baker. Tel - 
01-256 3922.. 


High technology 

Where the risk is greatest 


BY WILLIAM DAWKINS. 


FEW managers of small high 
technology companies realise 
that the riskiest period In their 
fortunes comes not when they 
are starting up. but as their 
businesses begin to expand. 

The speed at which their 
market^ move means that 
business planning is more im- 
portant lor young high tech- 
nology companies than for any 
other' kind of venture. That 
is tiie m a in theme of a paper* 
presented recently by David 
Connell, manager of accountants 
Deloitte Haskins and Sells' 
London high technology group, 
to a conference of the Institute 
of Electronic - and -Radio 
Engineers. 

•* External market and in- 
ternal organisation changes 
happen much more quickly than 
in most other forms of business. 
This means that errors in plan- 
ning can swiftly be magnified, 
with disastrous consequences 
for the business,” argues 
Connell. 

His paper coincides with last 
week’s release of figures by the 
Small Business Research Trust, 
a private research body, suggest- 
ing that 60 per cent of all new 
British businesses which fail do 
so during the first three years 
of their lives. 

The most critical time in a 
small high technology com- 
pany’s early life, says Connell, 
is the period of growth between 
20 and 50 staff. Informal lines 
of communication tend to break 


down at that stage and, to add 
to the strain, a second product 
is often being introduced at the 
same time. 

A change in management 
style is the only way to cope. 
Start-up ventures need to be 

innovative and responsive to 
market opportunities, but they 
do not necessarily have to be 
vexy efficient so long as they 
can sell technologically superior 
products at high margins, says 
Connell. 

But as they grow larger and 
their markets mature, the 
emphasis must shift ■ towards 
tight financial control with 
efficient production- and market- 
ing. The founders of such 
ventures often, find that they 
cannot learn these skills fast 
enough and therefore have- to 
come to terms with recruiting 
professional managers from 
outside. 

Connell believes that most 
businesses should need a full- 
time finance director (at least) 
.by the time they have 50 staff, 
with a strong managing direc- 
tor able to control all aspects of 
the business through a middle 
management team by the time 
they have -100- employees. 
“ Many high-tech businesses 
make these recruitments rather 
too late,” he warns. 

“ The transition 'to a new 
form of organisation is fre- 
quently made only with diffi- 
culty. Lack of direction and 
control are. Common' during 


these periods and fundamental 
changes are often required in 
the style of top nunAgenaent. 
Indeed, in some cases, a change 
in leadership may be neces- 
sary,” he says. 

Business planning plays an 
important part in containing the 
risks that go with growth. An 
Info rmal approach to planning 
is ■ usually adequate in the 
early stages, but shortcomings 
appear as the company gets 
more complex and its market 
draws in competitors. It is at 
this stage that high technology 
companies often have to face 
the fact that the idea they 
started with may not be the 
one to carry them into «* e 
future.. 

An extreme example of this 
process is the early history or 
the pocket calculator. In the 
seven years to 1979, prices feu 
from £79 for the Sinclair 
Executive (the world's first 
true pocket calculator) to £5. 
Competition now revolves on 
production volumes, global 
marketing and price — a situa- 
tion In which very few. small 
companes could survive. 

Planning must therefore start 
by addressing competitors' acti- 
vities and the expected 
span of the company’s products. 
Only then will it be possible to 
come up with a business 
strategy, which typically should 
set .production and marketing 
targets for the 18 months ahead. 


wur 


-It should tb: 

this staiement down on^ 
piece of paper, says »- 

The next step, he adv 
to turn the ?«*&«** 

into a detailed Pbm tf. 
resources needed to m 
work. This should cover 
like what equipment « 
needed and when, bow . 
people will be needed v 
what technical skills and 
financial implications. 

Most business plans, stop 
that stage, says Connell, 
high technology ventures 
toga further to examine w 
the organisation and manage 
ment of the business . 

evolve around the plan. .TSjfc'; ; 
implementation of the pteii££> : 
must itself be planned » tha££/ 
the management burden can be.lffj 
spread as widely as possible.^;.'. 

Each individual’s respohsH*^..; 
lities and performance targets^, 
must be precisely documented .•& 
and progress reports mustbe; -> 
made to the board. That ttjnifcV: 
It possible to check, says Co&j... 
noii, “ that the business has thy. v„: 
management capacity to cany^, • 
through all the changes re- 
volved as well as to run thfer: ; 
core business." '. 

•The Management of Growth..:' - 
*n High Technology Com* : 
ponies, ai'olloble free fttntf 
Deloitte Haskins and Sells HiffAjV •. 
Technology Group, 128 Queer 
Victoria Street, London. BCHPi- 
4JX Telephone 01-248-3913. 
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In brief . . . 

AN UPDATED fifth edition of 
accountants Arthur Young's 
guide, Financial Incentives 
and Assistance for Industry 
takes Into account the reor- 
ganisation last spring of the 
Department of Trade and 
Industry's numerous support 
schemes Into four groups; 
investment support, support 
for innovation, business and 
technical advisory services 
and support for exports. 

The first four chapters deal 
with those headings. Others 
cover employment and train- 
ing, local business initiatives, 
agriculture, national re- 
sources, transport and energy. 
Also included in the guide is 
practical advice on making 
grant applications with lists 
of contacts. * 


Copies are available free 
from Deborah 'Jones, Arthur 
Young, Rods Buildings, Fetter 
Lane, London EC4A 1NH. 
Telephone 01-831 7130. 

;• . 

THE RISKS and advantages 
of exporting for small busi- 
nesses are outliaed.ln detail 
in the latest safes of guide - . 
line sheets produced by the 
Small Business Bureau, the 
Conservative lobby ' group. 

The sheets are non-ppUtical . 
and deal with subjects rang- 
ing from transport to choos- 
ing a market, export docu- 
mentation, bills of exchange 
and credit insurance. A full 
set of Small Exporters' Guide- 
line Sheets costs £2 Including 
post and packaging. Applica- 
tions should be sent to Dr 
Leah Hertz. 32 Smith Square, 
London SW1P 3HBL Cheques 


should be .made out to the 
Small Business Bureau. 

• 

THE BELIEF that managed 
workshop projects are suc- 
cessful incubators of small 
businesses is challenged in a’ 
review by the Glasgow-based 
research group, the Planning 
Exchange. 

Most businesses located in 
workshop developments— 
small units on flexible terms 
in centrally managed indus- 
trial buildings— claim that 
they would have started in 
any ease, says the report 
Haris Martinos, the author, 
argues that workspace pro- 
jects are nevertheless valued 
by small businesses -because 
of the low rents and easy 
tenancy arrangements they 
proride. ■ 

Copies of Workspace De- 
velopments . for . Small 
Businesses' are, available for 


£6 (or £4 for Planning Ex- “ 7 
change members) from Der- r~ 
rick Johnstone at 186 Bag»: ? — . 
Street, Glasgow G2 4HG. < ...; 
Telephone 041 332 8541. 

FINANCE for Private Com-^:- 
panics is Che title of a seminar ' , 
to be presented by Uw.-/ - 
business information group,-' 

Dun & Bradstreet, on Novem^ 
her 12 and December 4. 

The. seminar is for business ‘ 
owners and financial decision ,- : 
makers and will oatline op* : 
portnnities for those seeking; 
outside finance tor the first *• 
time. Details of financial - 
sources available and ways to - 
obtain new finance will atyOfri:- 
be covered. \ - 

The Cafe Royal in London**—- r 
Regent Street is the venoe ■: 
and tickets cost £125 phis ; : 
VAT. Details from Alison' 
Ludlam, Dun & Bradstreet. - 
telephone ^M77 4452. 1 ' • 








READERS ARE RECOMMENDED TO TAKE APPROPRIATE PRO T fiSSJONAL_ADV|CE_BEFORE^ENTER/NG^iNTO^COMM|TMENT^ 


Homy Butcher ft Co. London. oMsni in conJun<£.on 
with Horst F. G. Angemwon GmbH, Hamburg 

FOR SALE 

BY INTERNATIONAL 
PUBLIC TENDER 

in single or multiple quantities 

‘COMMODORE’ COMPUTERS. 
PRINTERS, DISK DRIVES. 
SPARES 

,MANUFACTUWBS ss NETT us BOOK VALUE ,N 

ALL UNUSED— STIU. IN ORIGINAL PACKING 
CASES 

PRESENTLY LYING HAMBURG. WEST GERMANY . 
COMPUTERS— B bit 0508 Proeeesor optional 230 
1560) Model 510 Advanced. Computer 128Kb 
(7.330) Modal 610/620 Bueineee Computer 

(iW) Modal 710/720 Bueineee Computer 
l28/2MKb 
DISK DRIVES 

<3.0937 Model SttMOO) 5»»ln Floppy Diek IMb 
(568) Model 8280 Dual Bln Floppy Oisk 2 * l&fb 
(242) Model 9060 5>»ln Winch titer Hard Oiek 6Mb 
(260) Model 9090 BWn Winchester Hard Oiek 
7.5Mb 

PRINTERS— 40 epa pa tty Wheel , 

(3.890) (Modoi 802040 Typelece Courier 10 or 
Ruatiki 2 (German). Interface IEEE-480 
(Model 8028-30 Typeface Ruatika 2 (German). 
Interface Centronics. 

(Model 8028-40 Typeface RuaUka 2 (German). 
Interface RS-232-C. 

(894) Model 5400 Typeface Courier TO. Interface 
lECE-488. 

SPARES 

94 Key K eyb oard Unite. Transformers. 


Cables. 


RAM p-c.P- Diodes. 


Voftaaa Regulators. Trimmers. Capacitors 
On View in Hamburg, West Germany, Monday to 
Thursday. 11th to 14th November 1085 
further deterls. Tender Forma and inspection 
errengementt from: 

J ^BUTCHER 

Tah 01-405 8411 Tbkne 89737/ 


Oar business is selling yours 



The best known name in merger broking 


COMPANY DIRECTORS 

4 reasons why you can benefit from a 
Self Administered Pension Scheme 


IJIMue ter Money 

c5xro9staroSaOAdn**te«cl 
RenMooSchemsow tower Ihorrlcy 
cot npaorteinujod schemas 

QteVMteMWOQMHt 

Thelnateescontioltholnweslroofwat 

Ifwltad. Money oonbatortbot* to 

the Company o» usad topufchme 

jmpertyftyiteGomporysuiu 

ttwraSeno penatttes * the canftL 

buhoro ore ottered or coae entirely 

7he»aefkjpanaWestoracify 

rotiremGrts. 


Se* Administered Ponder Fundscon 
Oeusadtoreduce Company kwotion 
writhoutaflecUng cash ton 
IheaxjrntovDcrfeaGioupcanaJww 

MMOTdamecUaTSoOAdntobtend 

Pension Schemes Incasing actuarial 

swtoipereioreerlTuroeiBivtcaL 

inveslrnerYtxM»arriodrn^ 

tittolWInitonceoiBawvfrtteto: 

John Ifendet The OwrJev Davfe* 

Group. Waibtob&Court MbaCtooen 

victoria Shoot London ECSV5AH. or 
telephone 01 -2408448. 


I &CHARNLEY DAVES GROUP 

I TWT ~1i~riei m ~~rr-ic«iri mwnir-niah r i nnn n na aMimu M iiinjm 


ATLANTA INTERNATIONAL 
INVESTMENT SYMPOSIUM 

NOVEMBER 44, 1985 
ATLANTA, GEORGIA 

MEET THE LEADERS AND EXPLORE INVESTMENT OPPORTUNITIES 
ATLANTA MAYOR ANDREW J. PIERRE J. J. G. KUE8ER 


YOUNG 
ROBERT P. FORREST AL 
FEDERAL RESERVE BANK OF 
ATLANTA 


WILMA INTERNATIONAL 

JOHN J. MUNTZ. Jr. 

ARTHUR YOUNG & COMPANY 
G. w. McCarter 
EASTERN AIRLINES. INC. 


ATLANTA ECONOMIC DEVELOPMENT CORPORATION 
CALL: (404) 458-7000 
TELEX: 154111 DCUM UT 

AEDC 


BUSINESS OPPORTUNITY 

UNIX RM/COS PRO IV 

Ws are the UK Distributor for the 
C. ITOH high performance range of 
computers which run UNIX, RM/ 
COS end.PRQ IV. We ere seeking 
companies or individuate with in- 
depth knowledge of one or more of 
these software products who wish 
to form ■ business relationship (eg 
Joint vsnturo, dealership, agency 
etc) to market and support our 
exciting product ranpe- 

Writa to the Managing Director 
Sanderson Computers 
Limited 

Head Office, Halfway, 
Sheffield 519 5GZ 



JOINT VENTURE OPPORTUNITIES 


•s*4 V 


Montano Securities Corporation is a USA-registered securities dealer with 
offices in the United States and the United Kingdom. Recognising the 
growth potential that exists in the major European markets, we have 
acquired the technology and marketing rights from successful U.S. 
companies in order to replicate their success in Europe. We are seeking 
corporate partners to develop with us these opportunities throughout 
Europe. 



Revenues In 

No. of shops 

U-S-A. growth 

Nature of Business 

TULA- 

In VBA.. 

• rate 

Convenient Food Stores 

$1,200,000,006 

1,100 

25% 

Hamburger Fast Food Chain 

8400,000.060 

500 

80% 

Quick Print Shops 

$180,000,000 

600 

20% 

Temporary Personnel Services 

$120,000,090 

120 

15% 

Mini-Movie Theatres 

$75JHHM>00 

250 

15% ; 

Medical Diagnostic Centres 

. $6,000,000 

L * 

50% 


i- 


If you company wishes to explore one of these opportunities with u* contact:-— 
Mr. Steven Myers — Director 
Corporate Finance Division 
MONTANO SECURITIES PLC 
1 Royal Exchange Avenue, London EC3V 3LT, England 
Telephone: 01-283 7671 Telex: 885461 MONTAN G 
MEMBER U-S-A. — SPIC AND NASD MEMBER U.K — ASSD 


NEW YORK STOCK EXCHANGE 
MEMBER FIRM SEEKING 
EUROPEAN AFFILIATION/ 
CUSTOMERS 

Established national execution service network 
to all regional exchanges, stocks and options. 

Please contact: Box F 6102 , Financial Times 
10 Cannon Street, London EC4P 4BY 


NEW TECHNOLOGY 

"ncBraoraw now mchnologlM in albctron.es. VLSI dw.S". 

optics, fluid and psidds maasuromam. nucropn>crt»ar technology and 

firmware. 

All consultant* occupy position* at British 

their consulting actlultia* on a part-uma basis up w 60-70 bourn p« month. 
pmspscihtu tint clients who are fateresud in this approach 
to It A O should write to: Bon FSOS3. Financial Timet 
10 Cannon Strew, London fC4P 4BY 


BONNIE 

LANGFORD 


1055 

ACKLAND 


PETER PAN 

THE MUSICAL 

Opening Aldwysb Thsatra 
London, 20 December 1005 
Capitalisation 056,000 
A lew units of C8.QQ0 available 
Ih, V "a. Hi of a unit also 
available) 

For Information: 

Mark Fumeaa Ltd. 

10/12 Garrick S boat. WC2 
01-836 7323 


INVITATION 


All manufacturer and supplier* .of 
plant and aquipmant tar processing 
and bottling potable waters from 
natural sources, are invited to send 
in their names and full addresses, 
together with any Iftaratura broadly 
dealing with their companies 
programme. 

All respondents will bo individually 
contacted at a later data and given 
Specific requirements lor a new 
project to enable them to quote-.. 
Response Irom any country world* 
wide welcome. 

Writs Box F01W. Financial Thaw* 
10 Gannon Street, London EG4P 4BY 


FOREXiA (U.K.) LIMITED 

FOREX1A — THE CURRENCY MANAGERS ARE: 

SPOT CURRENCY MANAGERS 

DAILY CURRENCY FORECASTERS FOR PRESTEL CITISERVICE 
DESIGNERS AND OWNERS OF “FOREXTREND'*— THE 
FORECASTING SYSTEM 
CURRENCY OPTIONS ADVISERS • 

Each of the four divisions fa profitable and wttti an enviable track record. 
FOREXIA now Wishes to marge as a total unit with a forex oriented 
Broker or Bank. 

FOREXIA (U.K.) LIMITED, 

46. UMEJRSTON STREET, 

LONDON SW1Q QHH 


JOINT VENTURES JAPAN-EUROPE-USA 

Advanced Japanese (Sroducts /technologies, already in existence end not 
involving ft and 0 .coses, already being produced for Japan market, and 
manufactured by first rote medlum/sraaUer firms. 

Specific producta/tecbnolooies. tor Joint venture* allowing nan-Jepeneea 
firms to manufacture /licance/import/ market on joint venture (not agency) 

Fields include: Business & Technical Software. Video Gamas Software. 
Telecommunications, Industrial Materials, Test & Measuring Instruments, 
Aerospace Equipment. Video end TV “ How To " end Entertainment 
Product, Leisure-Health Equipment, Biotechnology. 


Please Conner or Brat intranet: 
Joint-Venture -Japan. Nomura 2 Building 211 
* ““ ' span 


JOint-venture-JBpan. Nomura 2 Building 2 
3-4-5 Roppcngi, Minsto-ku. Tokyo 106, Jac 
Tew J 27870 GENTRY 


USA INVESTMENT MANAGER 
SEEKS REPRESENTATIVES 

to Attract clients in low volume, outside North America, 
primarily on commission basis. Small firm with excellent 
record in publicly-traded securities invites individuals or 
organisations to forward particulars to the President: 

Box F6099, Financial Times 
10 Camion Street, London EC4P 4BY 


GENEVA— SWITZERLAND 

THE CENTRE OF PRIVATE FINANCE 
YOUR SOLUTIONS TO: 


All International Fiduciary and 
Trustee services 
Formation of Companies according 
to the clients' needs, domiciliation 
Arid administration 
Management services 


* Commercial transactions. Import- 
export. Fiduciary investments, 
trading activities ■ . , 

* Beck to beck accretions 

* Betting up ceuntameaa/banert 

* Investment banking 


, SOCOPRA SA. " le CMtaey BanaueC' 95 Rue de Lausanne * 
1202 Geneva. Switzerland - Tel; 44 89 3D - Telex: 289 B21 Soco CH 


"We offer 

TRADEMARK and LABEL 
(coloured) 
for 

AUTOMOTIVE 
ELECTRONICS 
INDUSTRY 
used in more than 50 
countries over 30 years 



KIRCHMANN U.-KIRSCH Loewemtraeae 3, 3000 Hannover 1 ; 
UntamefiRwneberabBig Week Germany 


Sudar DetograiA Business 
Rr»c* Nracfefy 1985/86: 

tto 6aUe to Stones of Corporate 
Finance la Britain 

Fttf debts of financial services 
awaflaWe for business from Banks, 
itarture Capital Companies. Hnaircs 
Houses and other major LenUng 
Institutions— now in its 
2nd successful edition. 
Racanmadad by tbe Emmnisl 
Good Beet GeUe far BosJutss. 
Softwwr 

£3fi0tVUS366D0 surface mail 
E41JDQAISS7ZJQ0 airmail 
Hanfcovsf 

£47JXVUS$82jOO surface maB 
£50JX)/USS8fiOC airmail 



Coqieraf* 
kqiUtton 
sofiNtei^Bn 

A practical guide to the legal, 
fJnandai and adirtinfelralive issues 
imrtved In acquisitions - both of 
private and pdtfc companies. Ala 

tJme of unprecedented legisJative 
change, tNs will be an inutiuabie 
reference work fur anyone involved 
wiih acqtristttons and nwipere. 

E39.fXyiJSS88.00 suites maB 
£42 JOQAJSSWJOO airmail 


[ft: Sales 0eparttnent.&aiBnr& loSranLX Starting House, 66 VraranRoad ^ 


□ surface maB □ airmail 


JUS& 


□ Please send further Information 
Name ; 


Address. 


Coimtry__ 

Signature. 


i 

• U 
:t 
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r^J 

r'fi 


.Date. 




A 
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Business Opportunities 

R£AD£RS ARE RECOMMENDED to take appropriate professional advice before entering into COMMITMENTS 


PUBLIC AUCTION 

, , ^ ^ * 1 w * • 177 OsorgiaAi-e.. PRO'SIDSSCE, R.I.. USA 

• •- ' ‘ ~ ! - ■ • - •*> % • ' . h f, : . • : • v - : . ’ 


W ajH, IHOBL. HOtL 21 

unarms Ms. W. *#u 
km. (D. wmi i*n« CeNge** 



SS=ES SsSSsESESiS 

ssSS^SSSHe .BSSSS 16 **®** 
H!SIE£I1eP^ BMeranesBar 
gaa saKBi sajffa 

gagfMsggr BTSTEjit tv 

ssssagacagMi 

<S^i«&i»asBS 


5WmUBMCan 


a ’a.gaiygM. 1 *^ » m* S Hr F»nna 

“ ** h *« MM tank WMI a guvwt » w 


wiu taiA CcMPMc 


... -vx-i »der Imrinals Atrinand 

jtw»*rO»ui !: i ^inP aciiwunuM««y«aw<;. 
**£“y>‘ti"e««l Haw Ir Arnque OttolWin 

SJtfe ConoiKiad Q r 

ffl&O/flMfl M an agement Coqx 

v e» Ft| SS? n ’ V>: ^ :TOP ' 

«5 5m BjC Su«c rtO rre*- m*. MV 10ISI ■ 
M hi Inckwe: (MB 2B4S2S ar (?HJ 75VKR 


EXPORT TO MIDDLE EAST 


Manufacturers or Major Exporters, seeking representation. 
?fii£ BS «re m S!? on throu £ h our vast Sales Network in the 
Middle East. Please contact with details of products: 

Mr A. L. Bahalim MD 
Saudi Express Ltd., 

16 The Boulevard, London, SW17 7BW 
Tel: 61-673 1122 01-673 6161 Telex: 929111 SAUDI G 


SPAIN-GIBRALTAR BORDER 

Opportunity in the right place at the right tune 

British development company with proven track re corf has 
unique Mediterranean beach-front site within 20 kilometres 
of newly-opened Gibraltar border and now seeks further 
participants. 

Projections show outstanding returns of 30 months. 

Apply by telephone to: 

01-466 1128 or write to 47 Dorset Street; WL Ref- LGI 


OFFICE FURNITURE 
MANUFACTURER’S 
CLEARANCE 

Wide Range of 
Discontinued Lines 
to be cleared at 
Manufacturers’ Prices 
and below 
VALLEY BOAD 
WAREHOUSE 
Old Parkbury Lane, 
Watting Street, (A51B3), 
SL Albans, Berts. 
Phene: Radlett (09276) 7226 


i'i 


INVESTMENT 

OPPORTUNITY 

Importer with proven track- record 
offers ebove average return to 
beckon willing to provide tem- 
porary security (minimum value 
€100,000) for Inure ol credit op 
I mports direct to blue chip cue- 
to mere. Write, with . brief .details, 
of eocurlty available, to Ref. MAB. 

LEACH & CO. . . . 

Ashley House.- 18-20 Gear** Street 
Richmond TW9 1PR 


Hamm Investments 

OiotdmgOplr. 

Is making to acquire up to 100% 
interest In companies or partner- 
ships providing Emu Agency or 
property related Financial Services 
with current proflu ol €100,000 to 
£250.000 per annum. 

Please contact: 

S. A. Femes 

Hanover Investments (Holdings) PLC 
21 Manchester Sq. London MnA 200 
Taft 01-480 12SZ 


COMMERCIAL 
VEHICLE 
CONTRACT HIRE 

A managing director with extensive 
experience and first class track 
record wishes to discuss the forms- 
tlon of s new company with either 
financial institutions or commercial 
vehicle interests. 

Writs Bee HW. .WnsooUi Thnee 
TO Cannon Street. London EC4P 4BY 


PROPERTY FINANCE 
For Propositions of £100.000 
upwards 

We can arranse short-term and 
long-term property finance, both for 
Investments and developments, 
acquisitions sod refinancing. 
Interest only and repayment basis. 
• BERKELEY SEYMOUR ‘ 

_ ... .33,. brer. Place . 

London NW1 6DA 
Tel: 72* 3311 
Telex: 291Ms'Somour 


SELL TO 
PROSPEROUS 
NORWEGIANS 

We hove developed firm markets 
for UK manufacturers ol house and 
garden products. DIY, gilts, office/ 
hotel accessories and can do tha 
same lor you. Visiting UK aacond 
half November. 

Pieeae contact: 

PETER READ h CO. 

PB 121, 1324 Lysakar, Norway 
TM: 02 535073 


Business Services 


Buying a 
Wordprooessor 

If you wish to record your 
existing documents on disk 
for- immediate loading Into 
your wordprocessing system 
CROVEFIELD LTD. will offer 
an Optical Reading Service to 
convert typewritten data. 

For information contact: 

J. Vollet. Tel: 01-638 0606 
72 Shakespeare Tower 
London EC2Y 8DR 
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OFFSHORE & U.K: 
LTD COMPANIES 


Incorporation end management in 
U.K.. Isle ol Man. Chinnallalsnda 
Turks. Panama, Liberie 
Gibraltar, Hong Kong, 
Domiciliary end Jgtemee MJJ™* 
SELECT CORPORATE SERVICE LTD. 
Ut Pleasant, poughre. JeMM Man 

2-6 Q^Baw/swK ^ ndwi W1 
TataL*2SHT SCSLDM G 


VODAHIRE 

PORTABLE TELEPHONES 
For abort term hire 
24 hours titrlWeiY London area 
No installation charge 
Space How 
B-10 West Mills 
Nowbiny. 

Call: 6635 36111 


ADVERTISING GIFTS 

PRINTtD VWITH YOUR MESSAGE 


pens- Ugh tars- Key Tags 
Knives-Torchea-RutoeeK- 
100's Of ADVERTtSING IDEAS 
PROMPT WORLD WIDESERVICE 
Send for etdourcotalogu** 
Tefe 01-448 8411 (M Mure m 
Total.; 28732 EMCPCNG 


emc >«*>«.«<: 


s I 

ice! 
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Dept. PT DM High Road London N2000P 


HELP, S. A. 

Permanent ■"** Temporary 
OFFICE PERSONNEL 
Secretaries. Translators 
Telex Operators. Die. 
Huffffca. 46 
Phone: 270 98 19 
Madrid. Spain 


SWISS HAN DUNG OF 
INTERNATIONAL 
TRANSACTIONS 

The key company fon 

* Handing of international 
transactions 

* Bsck-to-back operations 
B Companies formation. 

domiciliation and administration 

* Setting up counter trade /be nets 

* Marketing counnnnded products 
a Fiduciary and trustee services 

DE BERG SA 
12 Ctiamin Rieu 
1208 Geneva. Switzerland 
Tel: 47 59 80 
Tetau 421 BM DEB CM 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £108 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD 
Epwortft House 
25-35 Crty Road, London EC1 
01-628 5434/5, 7361, 9936 


CHIEF EXCUTIVE5 
Are you concerned about 
computing in your organisation! 
For truly independent guidance 
MF LIMITED 

The Computer Consultants 

031-447 4676 


PJKCCT MAIL LISTS A SERVICES— tOOs 
of readv-belK lists immcdtatefv iveltaWe. 

SSbASfaMR* 


R SC2 ADDRESS combined 
_ macuqef and relax under 
k. frtsw o»ee near .Stock 

1-38W8.4KS" 


£2.50 P.W. FOR 
wHfi PhJM - _ 

send 

yield. Phone Job" Piper on 0273 
728311. 

BUSINCSSeS AND ASSETS ot sotajnt and 

Insolvent eonwontai [for sate. t&T&g 
■■ Buvneescs & Assets <RL2S." 01-037 


Plant and Machinery 


FOR SALE 

20 * T 7“ WMpare tee Cream 

carving dttolav counters 
■lie suitable Mr frown food 
£250 eat* . 

2 n 4* as above £200 each 
2 jetwhlo OronpcmeUc Machines 

Can be man at 

ETONCS LTD. 

16 CMttr^SbML. 
Mfutckester Ml 5QC 
Tel: OBI -236 5X61 


DO YOU HAVE IDEAS, 
PROJECTS OR PLANS? 

^ r0 y? u looking for finance, financial advice and systems f You 
could have found the answer! 

We are a small hold ing/in vestment group with current interests in 
property, records, mail order, cosmetics and specialist foods. We 
have funding available — £10,000 to £500,000, together with financial 
and entrepreneurial expertise. So gee in touch — NOW. 

Writs urtth lull d suits to: 

Bos FB095, flnanclst Tones. » Cannon Screer, London EC4P 4BY 


UNSECURED LOAN FACILITIES 
REQUIRED FOR CLIENTS 

Due to expansion of business, a large Home Improvement 
Company requires additional facilities for clients throughout 
UJC Owner occupiers only. Present sources offer terms up 
to 120 months. Average loan £2,500. Good interest terms. 
Excellent track record. References of the highest order 
available. 

Principals only should write with full details to: 

Af.D., Box F609S, Financial Times 
10 Cannon Street, London EC4F 4BY 


COMPACT DISC 

mail order and 
distribution company seeks 

£ 50,000 

investment for expansion 

. Write Box F 6108, Financial Times 
10 Cannon Street, London E C4P 4BY 


18 ideal 
business 
locations 

BSC Industry Opportunity 
Areas in Scotland, Northern 
England, the Midlands and 
Wales are unique There is 
more support in more regions 
for businesses prepared to 
start expand or relocate. 

We cSn help if you've got 

* A developed and market- 
able product or service. 

* A financially sound business 
or proposition. 

Phone BSC Industry on 
01 686 0366 extn. 300, or 
.write to us at NLA Tower, 

12 Addiscombe Road, 
Croydon, CR9 3JK orm 


Commercial 
Finance — Competitive 
Rates 

11 $% fixed-interest 
mortgages. Business 
finance, to 80.% of . cost. 
Asset-based" finance. 
Gonstracttah finance 
to. 100%. 

Sovereign Insurance 
Consultants (London) Ltd. 
Tel: 01-379 6322 


FRUITED CIRCUITS 

PCB manufacturer with conventional 
and PTH facilitin baud in Mid 
Wales seeks 10 strengthen existing 
mailiet position by either: 

1 merger with a similar comjhny: 

2 become part of ■ larger group ea 
an ** in . house ” supplier; 

3 sell the whole or part of tha 
equity to a party that can 
achieve the above abjective. 

Write Bax F6071,-Fiasncisl Timas 
10 Conaon S freer. London EC4P 4BY 


SUCCESSFUL FRANCHISOR 
„ - In Home Improvement Field 
Offers unique opportunity to puri 
chase Its extensive franchise net- 
work. complete with substantial 
royalty Income and on-going net- 
work expansion rights. Tha 
purchaser should be prepared, to 
make 'sn Investment in the region 
of £250.000. The franchisor Is a 
full member of the British Franchise 
Association. 

Principals only, please wrhe to: 

Box F5749. Financial Timas 
10 Cannon St. London EC4P 4BY 


POLL HEREFORD CATTLE 
An oeportuiWty to Invest In ton modern 
bloodlines or ttw No. i traditional 
.British Beef Breed, bid ad tag shares In 
Embryo Transplant Donors. 

Sale bv Auction at. 
MdMkam. Herefordshire 
oa MONDAY. NOVEMBER 4 
Catolopim- 

HU8WELL, RALOW1N A BRIGHT 
20 KW Sweet. Hereford HR* BOB 
Tef> (0422) SS441 


OFFSHORE ft UK UNITED 
COMPANIES 

Fiduciary and trust services, domi- 
ciliation. company formation. Inter- 
national ux. yacht registration, 
bank accounts established, 
accounting, mall and tales services, 
etc. 

WHITTINGTON SERVICES LTD. 

23 Collage HHL. London EC4H 2RD 
Tel: 01-248 0802 Ttjc 884S87 G 


AUTOMOTIVE 
PARTS MARKET 

Ex company director. 40 years, well 
travel tail entrepreneur, innovative, 
business builder. Japanese and 
European experience, multilingual, 
■a looking tor new exciting chal- 
lenge. fun time or assignment basis. 
Confidentiality guaranteed. 

Writs Box FCHX. Financial TTmoi 
10 Cannon Street. London EC4P 4 BY 


SHEAFBANK PROPERTY 
TRUST PLC 

SUBSTANTIAL FUNDS AVAILABLE 
TO FINANCE COMMERCIAL 
DEVELOPMENT PROJECTS ON A 
PARTICIPATION BASIS 
St. Ann's House. St, Aim's Place 
Manchester M2 7LP 
061-532 2663/4/5 


SPECIALIST FOOD RETAILER 
REQUIRES HINDS 
TO HNANCE GROWTH 
New concept. Sound business 
Proven potential 

Reply Boa FS704. Financial Timet 
10 CanaOn Street, London EC4F *ay 


PRODUCTION — 
EXPORTS— PROFITS 


Established light engineering busi- 
ness with significant growth 
potential, marketing a range of 
exclusive patented and profitable 
products wishes to taka advantage 
of production development and 
export opportunities, and requires 
an active partner to participate in 
the Company. Directorship and 
equity available £25.000. 

Please reply in air! clout confidence 
to: 

Box FBI OS, Financial Thrum 
10 Cannon street London EC4P 4BY 


LOW COST 

IMMEDIATE ENTRY INTO 
SPAN15H CLOTHING MARKET 

Sputa enters E^C. oe January 1st. 

!*■£• hut i mpor t quotas end heavy 

duttason bobbed nmaxs remain tor 

the MM tour years. 

■ .» .yw<- Want to launch Your brand 
■nta the Spanish market without delay. 
22? Import problems, we here 

PT- f f ct ° fv - . matMnery and equipment. 

»w r - l < feme, and local market- 
mo skills tint cm else you Immedtata 

<N*ry. 

.... ..Py «we Information end further 
dttaMs. pieeae write immediately to 
the box number below, and our repre- 
sentative win be Pleaseiftt wrsneea 
meetlqg with you In London or Madrid! 
wv-ite Box R6004. HiMoclal Timm. 
lO. Cannon Street Loadon EC4P 4SV. 


CAR PHONES 

From less than 
£1.20 a day! 

Tel: Answercall vcsatsxz 

01-6591133 

BRITISH TELECOM APPROVED 


VENTURE 

CAPITAL 

One ol aur client*, a fa« expanding 
group ot companies, has venture 
capital available (or part or whole 
acquisition, management buyouts 
and other projects. 

Please send details to: 
FROGMAN STUART 
S The Broadway, Woodford Green 
Essex IGB OHL 


MORTGAGES 
Commercial or Residential 

Minimum loan £50.000 
Status not normally a problem 
Try us: We have been known to do 
the impossible 

FIRST EQUITY FINANCE LTD. 
Victoria Chambers. Fir Vale Road 
Bournemouth 
Telephone: 0202 293161 


GSNUIfM SALK of used Fork Lifts, ready 
tor Immcdtaar work. Onr 50% reduc- 
tion on Electric Raich Trucks. Buy 
now while stocks last. BUrmhtehsni Fork 
Uft Track uo., 4-0 Hams Road, off 
Addertev Read. SalUev. Birmingham 
SB 1 DU. Tet 021-327 5844/5 or 
021-32B 1705. 

SMALL erect MURING CO. LTD. with 6 
employee*, k Lon. area, oners Director- 
ship- Partnership to Myoae wbo can 
MrodiKa new work Into company. Write 

Box FMOVT, Financial Times. 10. 
Cannon Street, London EC4P 4HY. 


main a nota te of Praetanco 


tote of Sale* & Marketing Manuement. 
31 Upper George St.. Luton. Beds. 
(05023 411130. 

FEB IIP AAncUEOI — So was I, Exciting 
basinets opportunity avafiebta. Call 
Edmund Gialster. 01-730 0357. 

company- Formation & haroiem 
. F ast .Sesvlcel Credit Carol 01-247 550B. 

CKHJMA'TTOM STOCK of now. unwrapped 
ttalun cab top air daflaetors. suit meet 
make* of- romnmrelal vehicles. Offerer 
01-809. vers. 


DISTRIBUTORS REQUIRED 

Far short period cellular telephone 
hire 

Birmingham, Manchester. Scotland 
No Initial capital required 
Business premises essential 
VODAHIRE LIMITED 

8-10 West Mills. Newbury 
Berkshire 

0635 36111 


OPPORTUNITY 

for entrepreneur with marketing 
experience to acquire Licence to 
Manufacture patented leisure pro- 
duct with proved potential- £2.500 
up-front payment and royalties 
required. 

Write Inventor. 23 Parkslde 
Ringwood BH24 3SG 

Telephone 04254 477420 


E5TATE AGENTS 

with medium sired, multi branch 
professional business, wish to hoar 
from Insurance/Financa Company 
with a view to faint projact/equity 
participation In developing financial 
services related to house agency. 

Writa Box F6101 . Financial Timas 

10 Cannon Straat. Loadon £C4P 4 BY 


JERSEY FINANCIAL 
Services Company 

International Funds available. 

(COJim min). Airports. Aircraft. 
Communications. Defence. Hos- 
pitals. Ships, Vehicles, Development 
and Export, etc. 

Writs Boa FC100. Financial Timas 

10 Cannon Street. London £C4P 4 BY 


BUSINESS EXPANSION 
SCHEME 

Ws act for an expanding wholesale 
and retail wine merchants. The 
company now require further capital 
to finance their expansion programs. 
For full details writa to: 
Shorthouce & Martin 

62 New Road. Basfngstoko 
Hampshire R021 1PW 


CLOSE TO 
JUNCTION 25 M25 

Suits of 3.000 sq. ft. of offices. 
Modem premises, good access. No 
premium, no fee, rant free period. 
Contact: Alain Ptorre 
or Malt MeBryde 
on 01-440 8100 


MORTGAGES 

on Commercial, Industrial 
Residential Properties 
— « competitive rates 

Write or rafepfiane; 

HIRSCH MORTGAGE (INTL) LTD 
Europe' s loading Mortgage Brokers. 
IS Berkeley Street, W1 

Tel: 01-829 5051 - Telex: 28374 


OFFICE 

EQUIPMENT 

We are interested in purchasing 
office equipment for export. Dis- 
continued modal* are acceptable. 
Please write and sand brochure to: 

Box F609B. Financial Timas 

10 Cannon Street, London EC4P 4BY 


UA4MD COMPANY SCOUNG 
JOINT VENTURE PARTNERS 
fcv a devHMMiMt Ot Oil Mid* In tit* 
South Westen United seme*. 1. Cona- 
vativo Development Drilling. 2_ Using 
Witch Enhancements- 5 Excellent 
Economic Return. 4. Outstanding track 
record. Minimum ta>r*un»nt SSVJWA, 
For additional Intarmatioa and require- 
ments please rail: 

Art Swo* at 71S-P4S-X1I» 
or write ART bekqff assoc. 

1SS-21 79th St. 

Howard Beach, NY 11414 


• FOR SALE AS GOING CONCERN * 
Mtobtv Midget] » OK POP 11/73 * 
912 -Kb Mamorf. 40 Mb Fart Wto* 
Umta Disk. 60 Mb U Inch cadre tape 
backus. 4 Twirl Mats, 
ail packaged In a neat floor standing 
■■ Tower Cabinet Price *9.450.00 
including hee 3 mouths on-cHe msie- 
IPaann. Full range of Business Appli- 
cations Packages (including Accounts. 
W-P. and Telex} available and -fully 
supported. 

PAL. WaaMetooa- .Middlesex. 

Tab 01-063 8622 Tetaxi *46240 

Ref. 19010140 


Businesses Wanted 


SELLING ALL OR 
PART OF YOUR BUSINESS 

“Willing vendor” owners of businesses — preferably profitable, 
should call Spectrum Business Brokers Ltd to discuss if one 
of their wide contacts of clients may be a possible buyer. 

No fees charged to vendors, and disclosure of vendor name 
to any potential purchaser is only given on receipt of vendor 
written authority. 

Call: Hugh Neal 
Spectrum Business Brokers Ltd 
8a Symons Street London SW3 2TJ 
Tel: 01-730 0137 


MORE PROFITABLE 
COMPANIES WANTED 

Having completed the first stage of ha expansion programme a 
medium sized public company is seeking to acquire further 
manufacturing companies preferably with an own product Base. 
If you have a good profit record which has reached a minimum 
of £100,000 pra lax per annum and want lo realise your invoit- 
ment whilst retaining management control and continuing to 
share in your company's future prosperity then write to ue in 
confidence through: 

Box FT/B41. St Janes'# House. 4/7 Red Lion Court 
Fleet Street London EC4A 3EB 


Cash Available Now 
for Magazines and 
Magazine Ideas 

A small, highly profitable maga- 
zine publisher wishes to acquire 
magazines or other publications 
either currently publishing or at 
the drawing board stage. 
Substantial capital is available 
for purchase and development 
and flexible remuneration pack- 
ages can be adapted to the 
vendor's particular taxation 
position. 

Principals should units in i ha first 
Instance, with lull dstailt of 
planned /actual performance to: 
Box H0315. Financial Times 
10 Cannon Street. London EC4F JBY 


TOILETRY/COSMETICS COMPANIES 

We are a major toiletry company with an inter- 
national distribution network. 

In addition to organic growth we intend to develop 
through acquisitions in related fields in the UK and 
Europe. 

If your current sustainable profit is more than 
£100,000 and you are interested in growing on 
mutually advantageous terms — 

Please write ro; Bor H0328. Financial Times 
10 Cannon Street, London EC4P 4BY 
All replies will be treated in strictest confidence. 


WANTED 

UNIT TRUST OR FINANCIAL MANAGEMENT COMPANY 
A client wishes to acquire a Unit Trust Company or Financial 
Management Company based in the UK with equity invest- 
ments of not less than £10m and not greater than £30m. 
Please reply to: — 

Ref 303, Coopen & Lybrand 
SL James's House, Charlotte Street, Manchester HI 4DZ 


PRIVATE INVESTMENT 
COMPANY 

Has substantial cash available for 
immediate purchase of Retell Shope, 
Pared**. Smell Industrial Units. 
Farms. Lend and Residential Proper- 
ties. Acquisition of whole compeniss 
considered. Write to: 

BENCRAY LIMITED 
71 Gars tang Road 
Preston. Lanes PR1 1LB 


MAJOR FIRM 

Involved in insurance broking, 
life assurance, .unit trust advisory 
services, pensions end benefit 
consultancy, seeks acquisitions. 
Commisslon/ree income between 
£260.000 and £5m ps considered 

Wrkat Box 23/0280, Financial Times 
10 Cannon Street. London EC4P 4BY 


ESTABLISHED 
PRIVATE COMPANY 

-with professional client base wishes 
to acquire companies in the fields 
of information provident, company 
formation and specialist printing. 

Writs Box H0310. Financial TUnas 
10 Cannon Street. London EC4P 4 BY 


TRANSPORT/HAULAGC/VEHICLE FLEET 
raqaVM. .With or without propnrtv. 

8S t w&a*'r° T9a - M - 


LLOYD'S BROKERS 

We control In okcms of El million 
of Brokerage Income. We seek to 
acquire e controlling interest in a 
Lloyd’s or Lloyd’s umbrella'd Broker. 
We will retain existing management. 
Replies in sir iciest confidence. 
Box H0331. Financial Timas 
70 Cannon Street. London CC4P 4BY 


WANTED BY PLC 
TO ACCOMMODATE 
GROWTH 

Precision Engineering Company with 
substantial CNC Turning and Milling 
capacity. Southern area. 

_ Writs: The Chairman 
Box mape. Financial Timas 
TO Cannon Street, London SC4P 4BY 


BUSINESS 

WANTED 


business 


Buyer seeks on -going 
operating on sire oi 5 to 12 acres 
with 100,000 to 200.000 square foot 
el covered area In tha area bounded 
by iho M25 between Heathrow and 
Crawley and Reading, preferably 
with easy vehicular at cone. 

Contact 
Dr. R. Shaw 
(Tdl: 0249 813169) 
or write 

140 Lwisdowne Crescent 
Carry Hill. Calna. Wilts 


WANTED 

GLA55MBRE MOULDING 
COMPANY 

MIDLAND BASED COMPANY WISH 
to ocquire total or majority share- 
holding In GRP Moulding Company, 
location not important. 

Existing staff and works to be 
retained 

Apply in confidence to: 
Boatman Plastics 
Raleigh Hall, Ecclsehall. Stafford 


COMMERCIAL COLLEGES 
Client soaks to acquire well estab- 
lishod secretarial collegas. key- 
board training cantree. langujga 
schools, further education or pro- 
fessional training colleges. Any 
size considered, preferably Southern 
England. 

Please reply in strict confidence to 
Pennington Associates 
60 Paddington Street, London. W1 


lose 


company f profitable 

sywfiare in the UK, 


WANTED 

A 

making) a . .... 

engsgod In bottling natural spring/ 
mineral waters with own natural 
water source. 

Write In comp/era confidence giving 
maximum details including financials 
IOC 

Box HO 327, Financial Times 
10 Cannon Street. London EC4P 4BY 
Principals only 


Established 

OPTICAL AND El^CtRtitilC 
ENGINEERING COMPANY 

requires association with elec- 
tronics company with 0521-0524 
Certs, for immediate work. 


WANTED 

SERVICE COMPANIES 

Wear* a uibaidUry of a tarse Public Company Involved in Industrial Plant 
Maintenance- We sack acquisition or tetacilvn Service Companies involved 
ta Computers. Instrumentation. Testing. Quality Assurance, Call oration. Lifts. 
Cranes and ether industrial Produ'ts- 

The Ideal companies will have a turnover In excess of £1 million pj. 
We are also Intarastad In acquiring Industrial Training Companies 
Replies will be treated In strictest consumer end mould be sent to; 

Managing Director. Box H.03S5. Financial Times. 

10. Cannon Street. London EC4P BY. 


Management Courses 


Senior Management in Construction 


A two-week programme intended for professionals in the construction induxry who hold or are 
aboutio take up senior managerial positions. Participants include tfirectors, area and contract 
managers, major project managers and heads oi service and technical departments. 

Course Objectives 

H To focus attention on the fundamental need for companies to develop strategies in line with 
available markets and resources. 

M To develop management skills necessary to ensure that partsapants understand how to 

penetrate those markets and manage companies profitably in them. 

■ To increase awareness of the differences between corporate and prqject/production 
management 

Management areas covered indude: 

Marketing and Finance in Construction, Seffinq and Negotiating Skills, Computer 
Appkcabom in ConsDuction, Getting Results through Pibple and Personal Skills in 
Management 

Bookings are now being accepted for. 

2 December-13 December 1985/13 January-24 January 1986 

Fee: E1.150 + VAT exdusive of accommodation inclusive of lunches. 

Wease contact Ruth Dralxna for application forms, course brochures and 
information on local accommodation. 

The Urwidc Mtonagernen«>ritre (Dept FT JBayfb House 
Stoke Poges Lane Slough BertaSlI 3PF Telephone: (0753) 34111 





Price Waterhouse Urwick 



International Short Courses 

MANAGEMENT OF RESEARCH, 
DEVELOPMENT AND TECHNOLOGY- 
BASED INNOVATION 

Dotes; 27-29 January 19-21 May 1986 

Haifa, Israel London, England 

Coarse Director: Professor Edward B. Roberts 

Tbztibjz: 5950 

$750 for M.I.T. Liaison Members 
(Croup Discounts) 

Reply: Industrial Liaison Program 
Massachusetts Institute of Technology 
292 Main Street - 4th Floor 
Cambridge, Massachusetts 02139 USA 
Telephone: (617) 253-2691 or 253^196 
Tfclex: 921473 



Urwick Management 



A two week course intended for middle to upper 
management from al functions who may haw had some 
basic management training and over two yean experience 
pf a management post. 

■ Increase their awareness of the business environment 

■ Analyse, plan are] antidpate change 
H Obtain results through other: 

■ Organise self development 

■ Approximately 75% of the programme is devoted to practical 
work drawing on a wide range of reaching and teaming 
methods. 

Bookings are now being taken for 
3 Feb-14 Feb 86/16 June-27 June 86 

£1,050 + VAT exclusive of accommodation, inclusive of lunches. 

Please contact Ruth Drahota for appficat ion fcxms. course 
brochures and information on local accommodation. 

The Urwick Management Centre 
fpeptFT) 8aySs House Stoke Poges Lane, 

Sough Bette 5L1 3PF 
Telephone: (0753) 34111 



i 

Price Walerhouse Urwick 
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Businesses for Sale 


I 


Commercial Vehicle 
Body Kits Manufacturer 




The business and assets of Cargo Van Equipment Limited, the 
UK's largest manufacturer of commercial vehicle body kits is 
offered for sale as agoing concern. 


* The Company operates from 48,500 sq. ft. of leasehold 
factory and office space at Bridgend in South Wales close to 
theM4. 


An annual turnover of some £3.5m makes the company the 
market leader in the UK. 

3k The sale will include all business assets, goodwill and the 
benefit of the current order book. 


For further information please contact the joint receivers: 


Barry Jones 
Peat, Marwick. 

Mitchell & Co. 
Grove House 
Grove Place 
Swansea SA1 5DE 
Tel: (0792)50018 


Barry G. Mitchell 
Peat, Marwick. 

Mitchell & Co. 
National Westminster 
Bank Building 
313 Bute Street 
Cardiff CF16TD 
Tel: (0222)481145 


Prestigious 

WeneBar 

&RESEAURANT 




Premises 

IN THE HEART OF THE CITY 


Benefit of Full and Ree license. 
Substantial and Attractive Lease. 
Business for Sale 


Only M.D.fc or Equivalent 
Principals Need Respond. 


Write Box H0334, Financial Times 
10 Carman Street, London EC4P 4BY 



ROAD PLANNING 


CONTRACTOR 




Huddersfield 

Offers are invited for the business and assets 
of Milford Sutcliffe Ltd trading as “Panda 
Plant” In receivership. 

The company operates from freehold 
premises in EUand near- Huddersfield. Turn' 
over in the year to 31st October 1984 was 
approximately £1.48 million. 

For further details contact: the Receiver and 
Manager: Peter Flesher, Thornton Baker, 
Eldon Lodge* Eldon Place, Bradford BDl SAP. 
Tel: 0274 734341- Telex: 51611- 


Thornton Baker 


Garage Business 
Plymouth 


The business ofWaterfield Garages Limited, a well-established 
local garage, is offered for sale. Principal features are: 


sfc Large freehold site, including purpose built showrooms, 
offices, car repair and servicing facilities situated near the 
Qty Centre ' 

3k dealership possibilities 
* annual turnover approximately £6 million 


The Business and Assets are offered for sale 

WELSHPOOL TIMBER CO. LIMITED 
SAW MILL-MID WALES 

★ Annual turnover is in excess of £2m. on a single 
shift 

★ The company operates from an 18,000 sq. ft 
leasehold property at Welshpool, nr. Shrewsbury. 

★ Plant and machinery includes: 

Andre EHA 14 Double Cut Bandmiil 
Cambio 70 Debarker 
Kockums 240/12 Chipper Canter 
Micromatic Stress Grader 

Further details from R.G. Ellis 


For further information please contact the Receiver: 
Roger Harris 

Peat, Marwick, Mitchell & Co. 

Phoenix House 
Notte Street 
Plymouth 
Devon PL12RT 


Telephone: (0752)25381 



PEAT 

MARWICK 



REFRlGERATlOti' 'AND AIR CONDITIONING 
— INDUSTRIAL AND COMMERCIAL 
Dublin-based company with modem factory /warehouse, engineer- 
ing facilities, strong international franchises and installation 
services. Manufacture own compressor packs and control systems. 
Turnover £Zm plus, profits good and forward plan shows consider- 
able growth. 

Write Box HD330. Financial Tlmaa. TO Cannon Street. London EC4P 4BY. 


LIGHTING MANUFACTURING 
COMPANY 


Engaged In the Design, Manufacture and Sale of own now and . 
exciting range of Products of ©new saving upfighflng 
systems for Commercial users. 

Sales cutrenftyappro*. p.a from sftong customer base 

with extensive potential worldwide markets. All products fully 
protected. Further additional products In Unci development. 


Operating from modem factory and showrooms — 
v '- ... .r ■ 'West London. 


FOR SAlf AS A GOING CONCERN 

Full details from Ref: AJR 

EDWARDSYMMONS 


IkkR K»y-v fz-lllil I -TSL'-.I 


56/62 WiHon Rosd, London SWiV 1DH 

01-834 8454 Telex: 8954348 

And art MandWMar, Bristol A LNwpoof 


UK BASED 

AGRICULTURAL ENGINEERING 
BUSINESS FOR SALE 


Privately-owned successful company specialising in agricul- 
tural engineering. Current workforce SO employees turnover 
fl.Sm. Freehold premises — 80,000 square feet 
Highly profitable. Scope for further development, 

Write Bor HD3J4, Financial Times 
30 Cannon Street, London EC4P 4 BY 


DIVERCO 


Sell Companies 
Nationwide 


SELLERS and BUYERS 

Canted In confidence: 

DIVERCO LTD. 

4 Bank Street, 

Worcester WR1 2EW. 

Tek 0905 22303 


FOR SALE 


COMMERCIAL STATIONERS 


WEST MIDLANDS 


The long-established business of a commercial stationer is 

mi _ i ftiwwi HFii ThA Tnftfti arnvitv rtf fHP 


offered for sale as a going concern. The main activity of the 
business is the supply of envelopes but in addition there is 


business is the supply of envelopes but in addition there is 
a significant volume of commercial printing and stationery 

Turnover is currently in excess of £550,000 p.a. Gross profit 

£160,000. Experienced staff. _ .. 

Excellent opportunity for e x isting stationer to effect rapid 
and profitable expansion through acquiring the business to 
complement his existing activities. 

Write Box H03I2, Financial Time* 

20 Cannon Street, London EC4P 43 Y 


Insurance Brokers 


Baud In Sumy 

Comnriaaton tacoma *22*252 

Gonaral/llt* mn«w®l« 

Initial <lfe/P**™J<*U C11IWJW 

Cifentbanfc si 3.000 
Aixo poasitrtliry Of ^ addition* I 
brokerage with MmoKt ot haiwjnfl 
building aociaty deposits £300.000- 
: comirumalon hwoma ««.0« 

Genoral/llte nnawal* 

Initial iHs/pamloo ^ 2.000 

Both hava anormou* dwratopmeni 
potantlal 


Principal* only write: 


Box HOMO, Financial flmw 
10 Cmn Straat. London EC4P 4BY 


LUCRATIVE CARPET & SOFT 
FURNISHING BUSINESS 
FOR SALE 


Two codecs 


Wall aaubllahad. I roe hold premia** 
In ilia South West of England 


Turnover in excess of £450,000 
per annum 


For details; plats* writ* to 
Box H0325. Financial Timas 
10 Cannon Straat, London ECU’ <SV 


FOR SALE 
IN LUXEMBOURG 


Fine- rate enterprise. Important 
wholesale and retail trade 
docks and watches — jewellery 
— precious stones. 
Deoils Box H0333 
Financial Times 
10 Cannon 5tre«t 
London EC*P 4BY 


WELL KNOWN 
TEXTILE 
TRADE MARK 
FOR SALE 
Telephone : 
01-fi3X 0156 


TRAVEL AGENCY 
SALE 


IATA-ABTA-ATOL 


HOUSEHOLD FURNITURE 
MANUFACTURER 

Producing 300 mattrassea and ISO 
divans gar week In sal I -contained 
trochoid premise*, saeks buyer. 
Interested parries pleasa contact: 



In prime West End l°e*Vpn- Tum- 
owar n.tai wltt *, million ABTA 
turnover. Established es a name 
Over 12 ware and as a major 
retailer In Australia. New Zealand 
and Far East market. 


Box H0324, Financial Timas 

10 Cannon Street. London EC4P 48Y 


FOR SALE 

Well established, profitable 
MACHINE TOOL 
MANUFACTURING CO. 

T/O region of Elm. Will managed 
company capable ot further expan- 
sion. Details will be sent to prin- 
cipals only. 

Write Box H03H. ,*"«•*£ ,™<2* 
10 Carmen Street. London EC4P 4Br 


MERCURY DYSONA 
LIMITED 
(In Liquidation) 

Offers are invitad for Urn purchase 
pi tbs company, name, goodwill, 
trademarks, prototype and drawings. 
Please telephone or write to tta 
Liquidator at:— 

KING A COMPANY 
12 Fife Road. Kingston upon Thames 
Sumy im 1SZ Tel: 01-SS3 3329 



MEAT CATERING BUSINESS 
CSome Retail) 

Valuable Otv FreeOoW pn-mUaa 

rnisar London) 

Complcwly Moderntaed & Fitted Out 
TURNOVER Cl ,000,000 
Could Great* Du lec raawrt. ^E Xfi* 11 *?* 
Crass Frost Ran: opportunit y tn 
Acquire *ueh a Prestlgw* Btwaa**. 
mice caao.oM ofm say. 
Writs Bos M-031B. FlnancUU 'rtnjm. 
io. cannon ssnl London SC*P OdY, 


FOR SALE AS A GOING CONCERN 


• West Yorkshire based GRP bath and firapiaca manufacturer. 

• Major supplier of whirlpool baths. 

• Superb quality product. 

• Good current order book. 

• Freehold factory accommodation with easy access to UK 
distribution network. 

• Sales of £1 million p.a. to both UK and foreign customers. 

For further details contact the Receiver and Manager, 

M.J- MOORE 

Coopers & Lybrand 

5, Albion Place. LEEDS LSI 6JP 
Telephone: (06321 431343 or his manager. 

N. G. MUFFfT. art the company** premises 
Telephone: {09241 443464 


FOR SALE 


Company Notices 


Old' established Sheet Hen! and 
Fabrication Company sited in 
South Humberside. Good plant 
end premises. Turnoyw £250.000 
pa, Owner wiihes t»‘ retiro. 

For further details writ a 
Box H0326. Financial Timas 
10 Cannon Street. London EC4P 4BY 


INVESTMENT 

OPPORTUNITY 


Storage A Packaging System* 
Company S.&. England 


Company S.E- England 
Mokitity Stake Available 


Maturity Suke Available 
Establishnd FrOliMblo Co moony 
T/o £794,000 per annum 
Net Profit £70*0.000 
Write Boa HQ322. Financial Times 
10 Cannon Street, London EC4 P 4BY 


COMMERCIAL VEHICLE 
DISTRIBUTION COMPANY 
FOR SALE 


With or without premises. Turnover 
C3m par annum. South Midlands/ 


Wen Country. 
Replies in 


Repfiu In confidence from 
principals only to: 

Box H0337. Financial Times 
JO Cannon Street, London EC4P 4BY 


FOR SALE 


Retiring senior director, majority 
shareholder in old established 
jaweUory manufacturing company, 
wishes to dispose of hie Interest. 


Principals only pleasa write to: 
Bor H0336, Financial Timas 
TO Cannon Street. London EC4P 4BY 


SOCIETE 
GENERALE 
SlIS 50.000.000 
FLOATING RATE 
NOTES DUE 1991 


For die three months, 
October 18. 1985 to January 
20, 1986, tbe rate of 
interest has been fixed at 
8 7/16 % P.A. 


The interest due on January 
21. 1986 against coupon 
nr 26 will be SUS 22,27 
and has beta) computed on 
the actual number of days 
elapsed (.95) divided 
by 360. 


THE PRINCIPAL 
PAYIN G AGENT 
SOCIETE GENERALE 
ALSACEENNE 
DEBANQUE 
IS, Avenue Emile Reuter 
LUXEMBOURG 


Clubs 


Hotels and Licensed Premises 


NORTH WEST 


A fully licensed and freehold hotel 
on the fringes of a major city centre 

50 Letting Bedrooms 

(all with private bathrooms) . 

Bar Restaurant Residents’ Lounge 
Two Meeting Rooms 
Management and Staff Accommodation 
Car Park 

Substantial trade under management 
in the region of £500,000 p.a. 

FREEHOLD AND CONTENTS £500,000 


20 Hanover Square 01-629 8171 

London. WlRQAH Telex 265384 


INDIAN RESTAURANT 
FOR SALE 
Prime Wot End Ste 
Valuable lease, low outgoings. 
£750,800 4ULO. 


Write Box N03O7. Financial Timas 
10 Cannon Straw. London EC4P 4SY 


SUPERB FULLY LICENSED 

Free house with 18 an solte lets as bed- 
rooms. two Oats ud ommersltnsuocrs. 
borne occuaylna a migntteent position 
wrttb unrivalled views. T/O tor 19B5 
was £2.70.000 with net return of 
CJUaSI Plenty- of scope ter Immure- 
ment bare. Phono now ter details; 
HELUKZK HO«3 A CO 
nW-4773M 


lit lemational 


FOR SALE 

Family-owned company manufac- 
turing cords end wire assemblies 
for telecommunication* and 
electronic. Current turnover in 
excess of C1.S million. Profits 
exceed £250500 per annum pre- 
tax. Situate In East Midlands. 
Sub sran da] customer base, 
interested principals apply: 
Box HQ332, Financial Times, 
10 Cannon Street, 
London, EC4P 4BY 


FOR ACQUISITION 


Refuse Compaction 
Equipment Manufacturer 
Major market high-rise apart- 
ment buildings. Unit price 
$8-9.000. Owner projects $7 mil- 
lion sales and guarantees S3 mil- 
lion profit before taxes for FYE 
3/31-86, up substantially from 


FI 985. Written inquiries from 
arlncipals are invited. Please 


principals are invited. Please 
enclose annual report, balance 
sheet or letter stating net worth. 
Maurice Pfunieh 
President ' 

MANHATTAN VENTURE 
COMPANY INCORPORATED 

340 East 57rh Street 
New York. N.Y. 10022 


INJECTION MOULDING 
COMPANY 


with proprietary prodact line 
available for acquisition, or 
leverage buyout. Principals only. 
Sales — SLS million. Net worth 
— 52-2 million. Reconstructive 
profit — SI -2 million. Asking 
S4J million. 


WWw Box H0311, Financial Times 
TO Cannon Straat. London EC4P 4 BY 


HOLLAND 


Profitable Import Agency. 


over £1 million. 5arviclng Qll/Gaa 


over tn million, servicing ourcaa 
Industry, Modern officas. Continuing 


management. Ideal base tor other 
products. 


Write Box H03T7. Financial Timas 
TO Cannon Street. London EC4P <BY 


Business Opportunities 
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CONTRACTS 



A BEDFORD truck that « 
equally at home on roaa. or rail 
is about to eater service vmh 
British Rail to provide a speedy 
method of emergency recovw7- 
A £1.75 oj contract for 30 Of 
these roa'd/rail vehicles has been 
won by Brufl Manufacturing of 
Suckley. Worcester, for deuvery 
over the next 12 months, litis 
truck conversion is based on tne 
non-HGV ' Bedford TL - 750 
medium-duty chassis with four- 
wheel drive ** Pathfinder " con- 
version by Bedford main dealers 
USG of Portsmouth. The vehicle 
is powered by Bedford’s 5.4 litre, 
135 bhp diesel engine. With its 
high-traction, “go - anywhere 
drive-line, the vehicle is able 
to mount the rail track at any 
accessible point on slopes of up 


to 40 degrees. ... „ 

For operation on Tail, a re- 
tractable turntable mounted on 
the underside of the vehicle 
positions the truck . precisely 
over the track. Steel-flange^ 
retractable, rail wheels are 
lowered hydraulically onio the 
rails to provide guidance for the 
vehicle, which can achieve 35 
mph on rail. The normal road 
wheels, acting directly on the 
rails, provide traction and 
braking during rail travel. The 
■taring wheel is locked into 
the central position for tall 
operation. The road/rail 
ordered by BR are eA^PPfdfor 
dealing with rail mishaps and 
a rimary equipment is n range 
of high-power hydraulic jacks 
capable of lifting UP to 240 tons. 


Marine projects for 
John Howard & Co 


JOHN - HO WARD & CO has been 
awarded a number of marine 


projects to talling around £7 .3m 
In the south of England. At 
Burnham-on-Sea a contract 
valued at £lm has been awarded 
by Wessex Water Authority for 
the construction of a concave 
wave wall with concrete stepped 
revetment supported on piles. In 
Worthing the Borough Council 
has awarded a £300,000 contract 
for the reconstruction of the 
sub-structure to the Southern 
Pier Pavilion. The flood defences 
on the River IKedway are to be 
improved under two. contracts, 
together worth £1.4m, for the 
Southern Water Authority. Tbe 
work consists of a precast con- 
crete wave wall on a steel sheet 
pile cut-off, and the raising of an 
nxistinq capping. Two contracts 
have been awarded by Swale 
Borough Council to protect the 
cliffs on the Isle of Sheppey 
totalling JE2.4m. The reinforced 
concrete wails will be supported 
by steel piles with a steel sheet 
pile cut-off, and the promenade 
with timber piled groynes. The 
work Includes cliff regrading and 
some bread) nourishment. 
Further contracts have been 
awarded by Medway Port Autho- 
rity to r extensions to the area 
of reclamation and for -paving 
to i-form. hard standings. The 



Work worth about £lm is to be 
completed by October, 1986. A 
contract for installation of seed 
preparation, oil refining and oil 
storage equipment, worth about 
£50<MM9, has been placed by 
managing contractor, Wimpey 
Engineering, on behalf of Bibby 
Edible Oils. The work will bo 
completed later this year. 

* 

Contracts for mechanical engi- 
neering services for five of 
McDonald’s Hamburger restau- 
rants amounting to £406,000 have 
been awarded to the Stockport 
based SHEPHERD AIRCONDI- 
TIONING. A contract has also 
been awarded for. the mechanical 
and electrical services for the 
new Ladbroke Hotel being built 
adjacent to Manchester Inter- 
national Airport at a cost of 
£L4m. The Bridgend branch 
has been awarded a £280,000 
contract by Costain Construction 
for installing mechanical services 
at fixe Kingsway Shopping Centre 
situated in the centre of New- 
port, Gwent. The present shofre 
ping centre is to be-moderoisetf 
and refurbished to a high 
standard to improve- comfort 
conditions for the public and 
provide better dropping 
c facilities. -• •tr-ru 

• “ ■■■• .*■'/ i ‘ ' 

-Contracts worth £2^tnhave lteen 


Increased by fSL2m : :to £4.7nuv. 


A contract .worth £L5m has been 
won by HAWK ER S IPPBLEY 
POWER ENGINEERING from 
the Jordan Electricity Authority 
for substation switchgear and 
ancillary equipment, for the 
Zerqa substation, and at the 
newly-constructed Rabqb sub- 
station- Both 132 kV/32 kV sub- 
stations are more than 900 
metres above sea level to the 
north of Amman. The stations 
are included in the authority's 
programme designed to develop 
the national grid in northern 
Jordan by strengthening power 
fed into the Irbid District Elec- 
tricity network. The equipment 
Is due to be commissioned in 
March 1986. 


NET • INTERNATIONAL COM- 
BUSTION, Derby, .has won 
orders worth a total of £lm from 
Pakistan, Zambia, Nigeria, Egypt 
and France for its range of 
grinding and air classification 
equipment for the production of 
fine powders. The equipment 
will be manufactured by the pro- 
cess nlant products business unit 
of NEL International Combustion. 
'* 

BROADBENT has won a contract 
worth over £lm for an oil cut- 
tings cleaning system for the 
Oseberg “B" platform. The 
system comprises two primary 
cuttings centrifuges with a 
secondary recycle oil centrifuge. 
To comnlete the system Broad- 
bent will also supply all the 
relevant , tanks ^ agitators, pumps, 
conveyors, valves, control gear 
and instrumentation. 

*. 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


f 


Auto Accessory Aftermarket 


UNITED KINGDOM CONSTRUC- 
TION AND ENGINEERING 
COMPANY, Liverpool, part of 
the West's Group International, 
has . been awarded contracts 
worth over £2m for mechanical 
work involved In the blending 
and pre-blending buildings and 
associated tank farm for the 
Shell Lubricants Centre, Stanlow. 
The contracts, placed by the 
managing contractor, M. W. 
Kellogg, are for installation of 
about 40,000 metres of pipework 
in a complex, multi-layer con- 
figuration; 400 items of mechani- 
cal equipment contained in. 
buildings; and 80 tanks in the 
tank farm. Work his started for 
completion in August, 1986. a 
contract for cleaning and refur- 
bishment of heavy fuel oil cells 
and pumping equipment at the 
oil fuel depot in Rosyth Naval 
Dockyard has been awarded by 
the Property Services Agency. 


Our client seeks an Investor to assist with the expansonof his 
company in order to meet market demand. Equity participation 
available with option of outright purchase later if required. 
Replies in confidence to; 


NKChallis 

Feat Marwick Acquisition Services (ue«xeddetittteic»iritic*) 
1 Puddle Dock 

Blackfriars, London EC4V 3PD 
Telephone: 01-236 8000 Telex: 8811541 


PEAT 

MARWICK 


mJNvcAznm : cum-Jtr 
850 km of optical fibres cables - 
for Installation . in : British. Tele- 
com’s trunk network during 198S. 

W 

A £1-8 m order has been secured 
by WAUGNSHAW PACKAGING 
SYSTEMS from M. W. Kellogg, 
contractor for Shell Lubricants 
UK at the Stanlow lubricant 
centre. The order is for three 
filling and packaging lines for ' 
a range of Shell lube oil pro- 
ducts. ' InstaUatkm will cam-., 
me ore eariy in 1986. 

* • 

BONAS MACHINE COMPANY, ' 
Sunderland, has won a £3.5m% 
order to supply high-speed’ 
needle looms to East Germany, 
writes Anthony More ton. Bonus 
is a pioneer in looms specialising 
in narrow fabric weaving for ' 
ribbons, tapes, hat bands and 
name tapes. Two years ago it 
developed a highly advanced air- 
bet loom the rights for which- 
were subsequently sold to the 
Swiss company Snlaer Ruti, : 
world leader in tbe field. The 
loom being sold to East Germany 
won a gold medal at this year’s - 
Leipzig Fair and the order Is 
the largest In - the company's 
history. . 

+ 

VICKERS DESIGN AND PRO- 
JECTS, Eastleigh; has a contract 
for overhaul and maintenance- 
workshop equipment worth 
nearly £3m for tbe Tuen Man' 
light rail transit system in Hong 
Kong; Vickers . will be . acting . 
as sub-contractor to the consor- 
tium of Leighton Contractors 
(ASIA) and the Metropolitan 
Transit Authority of Victoria. M 
Australia, for the design, supply ' - 
and setting to work of yard and 
workshop equipment essential 
for the maintenance, cleaning 
and servicing activities of the 
system. 

* 

Ordwa totalling £lm, most of 
which are from overseas, have 
been .gained by. OMETHON for 
eight SPATE 8000 stress iuhlaSs 
systems. Six of the eight British 
developed systems have been 
sold overseas: to Mazda Motor, 
Japan, Zahnradlabrik Friedrich- 
sbafen Gear-makers and the Uni- 
versity of Stuttgart in West 
Germany; two in the U.S. to 
Rockwell, Troy, Detroit (auto- 
motive components) and Garrett 
aero engine turbines and the first 
In the Netherlands to National 
Aerospace, In the UK the two 
orders have come from British 
Telecom, Birmingham, and - toe 
Royal Aircraft Establishment. 

Fambo rough. 


CAHRfi,ORBAN & PARTNERS Ltd 

International Management Consultants 


Amsterdam, Brussels, DQsseldorf, Geneva, London, ' 
Milan, New York, Paris, Rome, Zurich 


are pleased to announce that the London Office 
has moved to larger premises at:- 


7 Curzon Street, London, WlY 7FL 


Telephone: 01-491 1286 Telex: 296932 
Fax: 01-491 4609 
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Galleries/William Packer 


fo Th . e . ide ®, inviting artists 
to lake their pick of the 
National Gallery's collections 
ji«Ufied itself to such iatrigui^ 

the of S mal l 

exhibitions which came of it 

« that the revival of The Artist's 
j/e after a short break is most 
elcoxne, Francis Bacon Is the 
artist of the hour: this second 
series which he inaugurates wttl 
continue for at least the five 
years Shell UK has committed - 
its support. 

Mr Bacon has chosen 15 
paintings to hang together 
for a spell (until December 15) 
in the Sunley Room at the 
heart of the National Gallery, 
and he is public figure enough, 
especially after his critical 
triumph at the Tate, for his 
little show here to excite 
general curiosity. It deserves 
more serious consideration than 
that, however, for it is a restate- 
^ ment and demonstration of a 
point of real importance to an 
understanding of great art and 
the nature of . the public insti- 
tutions it supports. That point 
has been made by every 
Artists Eye, but it will always 
bear repetition. 

The great public galleries, of 
which the National Gallery is 
one of the most remarkable, 
perform the necessary duty in a 
democratic age of collecting 
and holding great art on behalf 
of us all. But the roles and 
functions that follow upon such 
, duty, of conservation and exhi- 
tfbition. exposition and research, 
•were never necessary to the 
making of art, and need be no 
concern of the artist. It is the 
instinct of the scholar and the 
curator to distinguish school 
from school and period from 
period, to hang like with like 
and to see each work within its 
clear and separate compp art- 
men t. Practical convenience too 
is a powerful argument that 
must banish the higgledy- 
piggledy of private collection 
and accumulation from the 
museum. Collections grow, and 
special areas of study declare 
themselves, and it is in the 


Vision in the eyes of the artist 


Kullervo; A Faust Symphony 

Andrew Clements 



Detail from Seurat’s “ line Baignade” (left) and VrJazquez' “ Rokeby Venus,” two of the paintings chosen by Francis Bacon 


nature of the beast that the 
immediate, hermetic disciplines 
and preoccupations of scholar- 
ship should sometimes cloud 
more general considerations. 

In taking ail this into 
account we need not so much 
guard against the scholarly, 
institutional view of what art 
is -and how it may best be 
ordered and experienced, as 
against the easy assumption 
that it is the only view. The 
artist has other orders of prior- 
ity, and though his may not be 
an academic expertise, his 
interest in the same material 
may be as great, his actual 
knowledge of the work in its 
physical presence as profound, 
as any scholar’s. He will be 
drawn to the work of the great 
masters by all manner of sym- 
pathy and interest, general and 
particular, looking often for 
direct practical help and per- 
tinent example, no matter that 
centuries may intervene or 
cultural barriers seem to block 
the way. Before the work he 
recognises that whatever the 
superficial differences might be 


the essential community of 
artists, expressed by problems 
faced and experience shared, 
allows a direct and potent 
intercourse. The work remains 
as alive and vital now as it 
ever was. if only the right 
questions are asked of rL 
Francis Bacon's preoccupa- 
tion has been the human 
figure, and in particular the 
male nude, so it is hardly sur- 
prising that in the main he has 
chosen figure paintings of one 
kind or another — portraits 
and studies of the nude on the 
one hand, grander figure com- 
positions on the other. But 
given his own fierce and idio- 
syncratic expressionism, over- 
laid as it appears to be with 
misanthropy, it is surprising 
that his choice should rest 
entirely with paintings whose 
common characteristic, whether 
stated in terms of intimate 
directness or monumental 
grandeur, is a clam and tender 
humanity, deeply felt. 

He has always said if his own 
work that, contrary to super- 
ficial appearance, it is not con- 


cerned with distortion, degra- 
dation. and despair, but. rather 
with the direct staement of the 
image and its practical achieve- 
ment as a convincing yet dis- 
tinct object, with a life of its 
own quite apart from any refer- 
ence to human experience. 
The Tate retrospective 
certainly made dear to those 
who looked beyond the imagery 
that he was a painter of great 
delicacy and finesse; and now 
again he Is able to say to us, 
in this different way. “Look — 
this is what I mean.” 

Here there is none of the 
any rococco extravagance, no 
Titian or Tintoretto, Rubens or 
Tiepolo, but instead a quiet, 
static and self-sufficient monu- 
mentality that sets the Virgin 
and Child of Masaccio so 
happily alongside the huge 
Baignade of Seurat and the 
sphinx-like Madame Moitessicr 
of Ingres, with even the large 
Degas pastel of a woman dry- 
ing herself, A pres le Bain, hold- 
ing its place in the company by 
the simple sculptural authority 
of the image. The more active 


compositions too; the firing 
sq^ad in Manet’s fragmentary 
Execution oj Maximilian and 
Michaeiangelo’s Entombment, 
are drawn into the common 
mood by an hieratic or theatri- 
cal disposition that is at once 
gestural and finite. The Degas 
Is the only Image of the figure 
here in which the marks on the 
surface, which is to' say the 
handling of the medium, are 
especially in evidence in them- 
selves, and it is left rather to 
the landscapes of Turner and 
Cezanne, and the kitchen chair 
still life of Van Gogh, to keep 
up in mind of the mysterious 
language of paint which in Its 
handling is so conscpicous a 
feature of Bacon's own work. 

To see such things as the 
Degas on the same wall as the 
Rokeby Venus of Vel&squez, or 
the Seurat as the Masaccio, is 
a rare and valuable experience, 
but magnificent as these things 
are, for me the greater pleasure 
was afforded by the clutch of 
portraits — the two Rembrandts 
of Margaretha de Geer hung 


side by side with a VelAsquez 
head of Philip IV, and the Goya 
.nearby of Don Andres del Petal, 
an image of profound authority 
achieved with a ravishing faci- 
litq These four images confront 
us to the life, their personality 
conjured for us with the utmost 
conviction: Rembrandt intimate 
and wholehearted in his psycho- 
logical scrutiny; Velasquez de- 
tached; Goya ironical: all of 
them profound in their humane 
understanding. 

These comparatively small 
works draw us closer to the 
heart of Bacon’s own sympa- 
thies and an understanding of 
his vision, and if I have regrets 
at all about this show, they 
roost with them. I do wish that 
the Goya bad been hung directly 
with the other three and I also 
wish that Bacon himself, who 
has not exercised his selector's 
privilege to introduce a work 
of his own, bad chosen to hang 
with them one of the small por- 
trait studies he painted nearly 
30 years ago. 


Death of a Salesman/Royal Exchange, Manchester 


Charlotte Keatley 



Mike Amn 


Carmen Rodriguez and Trevor Peacock 


The play which Arthur Miller 
originally called The Inside oj 
his Head is given pertinent in- 
tensity by being staged in the 
round at Manchester’s' Royal 
Exchange Theatre. The natural- 
istic backdrop -of apartment 
blocks overshadowing the 
Lo mans' home with “ brides and 
windows, windows and bricks!* 
is replaced by huge billboards 
in Lauri Dennett's symbolic de- 
sign. Bung on the circular gal- 
leries of the theatre, the flashing 
neon signs impinge on the audi- 
ence's consciousness as well as 
encompassing Willie Loman’s 
life, past and present, with 
garish symbols of America's 
materialistic Dream. For in- 
terior scenes a folksy pine style 
of chairs and bedsteads neatly 
echoes the pioneer ethos which 
Willie has spent his life trying 
to cultivate in the hostile terri- 
tory of a Brooklyn salesman's 
career. 

Miller opens his play at crisis 
point: 60-year-old Willie returns 
from a failed trip, late at night, 
in such a state of psychosis that 
his past haunts his present tp 
the extent that we see and hear 
it on stage. Biff has also re- 
turned home: eldest son and a 
catalyst to Willie’s internal ad- 
mission of a failed life, because 
Willie’s encouragement of Biff’s 
bravado stealing and sporting 
competitiveness has made him 
unemployable in an office 
career. So the play is a personal 
father-son tragedy as much as a 
public tragedy of a family temp- 
ted and taunted by the Ameri- 
can Dream of opportunity for 


all— for which, as the play un- 
folds. we see that Willie and 
Happy, the “successful” son, 
have sold out their morals con- 
cerning women and money. 

Gregory Hersov’s production 
brings the Willi e-Biff relation- 
ship to the forer Treyor Peacock 
Is at his most tender and con- 
vincing: when playing football 
with his sons in the idyll of 
flashback. And whether deliber- 
ate or not, casting presents Biff 
as the most assured of the 
brothers; Rory Edwards gives 
such an admirably intelligent 
performance that it is hard to 
believe that he has been off the 
rails or needs time to “ find him- 
self.” Colum Convey plays the 
gragarious Happy with a chirpy 
gaucheness which betrays the 
character’s vacuaus morality too 
early on. Avrit Elgar manages 
to invest dignity in the mother. 
Linda, who is landed with an 
unfair dose of sentimental 
lines. 

Trevor Peacock conveys wist- 
ful decline from his first steps: 
a momentary hesitancy in the 
ball of the foot suggesting 
indecision and lack of confi- 
dence in a man who has 
reached the age when he 
yearns for support from his 
family and workmates, not to 
have his past defeats laid 
painfully bare. But I missed a 
sense of struggle in Peacock's 
poignant performance which is 
essential because the way 
Miller created a modem hero 
out of an Inconsequential sales- 
man was to endow Willie with 
an inconsolable awareness of 
his own compromised life. 


Prospects ‘bleak’ for 
Royal Opera House 


Unless there Is an increase 
in Arts Council funding of at 
least £L2m for the Royal Opera 
House, Covent Garden, in 
19B6-87 the “ prospect* are 
exceedingly, bleak,” according 
to Sir Johh 'TooIey,' director 
general of Covent Garden. 
Speaking at the annual financial 
press conference yesterday he 
predicted a reduction in the 
number of performances from 
500 to 300 a year, and sub- 
stantial staff cuts, if the higher 
subsidy was not forthcoming. 

After years of gloomy prog- 
nostication the crisis seems to 
have arrived at the Opera 
House. After a rise in Arts 
Council aid of only 1.9 per cent 
in the current year, to £ 12 . 6m, 
Covent Garden anticipates a 
shortfall this year of £700,000. 
On top of this sum it will need 
an increase of around 5 per 
cent, or £600,000, next year to 
maintain its plans. 

At the moment arts organi- 
sations anticipate hearing from 
the Arts Council in December 
that their subsidy can be raised 
by only around 2-3 per cent. 
This would be quite inadequate 
for Covent Garden, which is 
asking the Council for £13.9m. 

Sir Claus Moser, chairman of 
Covent Garden, went out of 
his way to contrast the effects 
of a low grant with the recent 
success of the Opera House. In 
1984-85, the year under review, 
attendances had been the 
highest for many years, with 92 


tier cent audiences for opera 
productions and 88 per cent 
for ballet. Covent Garden had 
been in great demand through- 
out the world, and there were 
ambitious plans for extend i ng 
-the • audience through edu- 
cational initiatives and TV and 
radio broadcasts. 

• Sponsorship could not make 
good Government subsidy: it 
was currently 7 per cent of 
income, but Sir Claus doubted 
that It could be raised beyond 
10 per cent, unless there were 
dramatic changes in tax 
Incentives. 

In 198435 Covent Garden had 
an income of £23 .3m of which 
just under 50 per cent came 
from its Arts Council grant. 
House receipts were 3L5 per 
cent of income, the highest for 
tour years, and touring receipts 
4.4 per cent. Payroll costs were 
£l3.14m. 

Sir John drew attention to tbe 
rising costs of new productions, 
whJcb were now in the £250,000- 
£300.000 bracket. Der Rosen- 
kavalier had cost £271,000 to 
mount but, surprisingly, the 
most expensive production in 
1984-85 was a ballet, The Nut- 
cracker, which cost £298.000. 

The Opera House currently 
facs problems with its forth- 
coming production of Otello, 
planned for January. Its star 
attraction, Placido Domingo, 
wants to extract himself from 
his contract in order to raise 
money for victims of the 
Mexican earthquake. 
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Opera and Ballet 

LONDON 

Royal Open. Covent Garden: n Trova- 
tore, in the now-ancient Visconti 
production, serves as a vehicle for 
thw first Tj >ndnt\ Tjvihnra imri EH In- 

xut of Elizabeth Cwnnoii nmi Wolf- 
gang Brendel, both mwi m pHrihari 
but not quite complete Verdlans; 
Jos6 Carreras and Elena Obraztsova 


conducts i 

EngGsh National Opera. Coliseum: Or- 
pheus in tbe Underworld, the some- 
what uncertain Offanhw-h collabor- 
ation by David ftjuntaey and Ger- 
ald Scarf R, returns far a farther set 
of performances with a largely naw 
cast. Also in the repertory: foe new 
production of Faust, and foe gen- 
erally admirable revivals of Don 
Carlos and Rlgotetto. (8383161). 

Royal Opera Houses The Royal Ballet 
repertoire includes Hu Tea Pi- 
geons, Sleeping Beauty and a triple 
bill with David Binfieys The Sons of 
Homs. 

Dominion, Tottenham Court Road: 

Northern Ballet Theatre with a new 

OfoeQo followed by Nureyev 
as guest hi Birgit CuHberg’s 
Julie as part of a triple bill on Thurs- 
day. (5809562). 

PANS 

L3ae Garden - Soiree Antony Tudor: 
Lilac Garden to music by Ernest 
Chausstm, continuo, nmsdc by Jo- 
hann Pachelbel: Dark Elegies to 
Gustav Mahler’s music, all three in 
Antony Tudor’s choreography. Con- 
certo Barocco by J.5. Bach to 
George Balanchine’s choreography. 
Optra Comique (2960811). 


St John notion: j-S. Bach’s oratorio 
conducted by William Christie, pro- 
duced by Pie^Luigi Pfezi, Les Arts 
Florissants, Paris Sorborme's Choir. 
The Venice Fenice production pre- 
sented by the Th&dtre des Champs 
Hystes (7234777). 

tpUgene aid Thorns alternates with 
Swan Lake.in Vladimir Bonrneu- 
tier's choreography and production, 
at the Paris .Opera (2685022). 

BRUSSELS 

Cirque Bayafo (2182015): Ta les of 
Hoffman by Offenbach conducted 
by Syhrain CambreSng with Stuart 
Burrows, Jose Van Dam, Rita Gorr. 

WEST GERMANY . 

Berlin, Deutsche Open There will be 
too Wagner operas this week: Die 
Walkflre and Siegfried. The Gfitz 
Friedrich productions bring togeth- 
er Simon Estes, Buna Ratari- 
na ligendza and Julia V&rady. Mad- 
ame Butterfly has Y nlm Nomura ra- 


tion, with Piero CappncdDi, Maria 
Chiara, Patricia Payne and Patricia 
Pace. Scenery and costumes by Ghi- 


Cosi fan tutte and Der Barbier von 
Sevilla. (34381). 


theatre: OteUo, featuring Gabriels 
Benackova, Bered Weikl and Vladi- 
mir Atiantow. Philip Glass' opera 
Ech naton. composed for the Stutt- 
gait Opera, is an Adam Freyer pro- 
duction. Counter tenor Paul Ba - 
wood Is outstanding fa a cast of high 
standard. Cav and Pag is respec- 
table with Waitraud Meter, Carmen 
M m t n iKWT jmri Mirtnwl Austin 


Venice: Gran Testxo la Fenice Com 
Fan Tutte in Luca Ronconf a produc- 
tion, co nduc t e d by Peter Maag. 
(25191). 

NETHERLANDS, . 

Netherlands Opera prod u c ti on of 
Tthaiknvsfcyk Pique Dame (in Rus- 
sian) directed by David Ptamtney. 
The Netherlands PhtThurmi-mw- un- 
der Edo de Waart, with two choirs 
and members of the National Ballet 
Cast headed by Jan BKnMjhf, Henk 
Sxnit, FbHwp Bnmir /| ftmt Helena 
Doese. Tue in Utrecht Stadts- 
scbouwbuig (310341). (Thur) Am- 
sterdam, Sta dsachotrwb urg 

(242311). 

Toe National- Ballet on 1 tour with a Bal- 
anchine programme: Concerto Bar- 
occo, Moamnerdnm pro Gesualdo, 
Movements for piano and orchestra. 
Tchaikovsky pas-de-deux, and Sym- 
phony in C. Tue In Tilburg, Stadte- 
schouwburg (432220), Wed Leeu- 
warden, De Hannonie (139225), and 
Thur Scbevenrngen, Qrais Theatre 
(558800). 

SPAIN 

Madrid Antnmn Festival: Pina Bausch 
T a nz t h eatej of Wuppertal with pre- 
mier in Spain of Cafe Muller. Teatro 
de La Zarzuela, Jovtilandus 4. (Tue, 
Wed). (4298216). Also Dance Theatre 


B alan chine . (Thur, Fri). Palado de 
Exposk a ones y Ctmgresos. Pasco de 
la Castellans. (4558383). 

NEW YORK 

Metropolitan Opera (Opera House): 
The week features the season's first 
performance of POrgy & Bess, con- 
ducted by James Levine, with Ro- 
berta Alexander. Neeme Jarvi con- 
ducts foe August Everding’s produc- 
tion of Kbovanshchixm, with Natalia 
Bom as Emma, Florence Qrdvsr as 
Maria and Wteslaw Ochrnau as 
Prince Golitsyn. Coder 


A weekend of gargantuan 
symphonies at the Festival 
Hall. On Saturday the main 
work in the Royal Philhar- 
monic Orchestra’s concert 
under Paavo Berglund was 
Sibelius’s Kullerro Symphony; 
The following evening Georg 
Sholti took the London Phil- 
harmonic through Liszt's A 
Faust Symphony. The latter 
may be no great rarity nowa- 
days — its popularity among 
conductors appears to be grow- 
ing — but the Sibelius certainly 
is. not only because of its 
dimension (75 minutes of 
music, requiring soprano and 
baritone so lists as well as a 
male-voice chorus) but because 
of its unevenness. 

Sibelius's earliest attempts at 
exploring Finnish mythology is 
an awkward kind of hybrid: 
part tightly organised sym- 
phonic structure (it would be 
hard to fault the first move- 
ment on its architectural con- 
sistency). pari dramatic 
oratorio. The big central move- 
ment, which relates the main 
part of Kullexvo's story, is 
essentially operatic, packaged 
for the concert hall by having 
the three female protagonists 
sung by a single soprano. That 
movement is in every way ihe 
least convincing, with four- 
square choruses and plain solo 
writing. 

Berglund presented it here 
with the thrust and conviction 
be gives habitually to his 
Sibelius performances. He also 
had the benefit of a fine 
Finnish soprano, Eeva-Llisa 
Naumanen. more than adequate 
baritone, Jorma Hynninen, and 
the Helsinki University male 
voice choir. With such authen- 
tic credentials (and surely 
KuHeroo is nearly unperform- 
able except with native 


singers) the symphony was 
given the best possible chance 
and still only seemed partly 
successful. The first movement, 
translating Bruckner into 
Scandinavian sobriety, is an 
impressive achievement with a 
splendid opening theme; there- 
after the music becomes pro- 
gressively less distinguished. 

Liszt's Faustian extravaganza 
is a different matter, and in 
comparison seemed the very 
model of organic coherence. 
Sholti proved to be a model 
interpreter, obtaining playing 
of great accuracy and penetra- 
tion from the LPO. One could 
imagine the same conductor a 
decade or more ago making this 
symphony seem intolerably 
aggressive; surely it is n« im- 
agination that finds in bis 
conducting more recently a new- 
found mellowness, a desire to 
round off the sharper edges 
without sacrificing any attack or 
immediacy. Other conductors 
may well have found more 
warmth in the slow movement, 
but the drive and rigour sur- 
rounding it were spectacularly 
successful. 

Both symphonies had been 
prefaced by concertos: Sholti 
partnered Alfred Brendel in 
Beethoven’s Emperor, Berglund 
the young Joseph Swansen in 
Sibelius's violin concerto. For 
all the fluency and flare of Bren- 
del on top form, the young 
violinist's strangely deliberate 
playing was more compelling: 
he chose moderate speeds and 
observed every detail. It was in 
effect a performance studiously 
lacking in open virtuosity, but 
one that nevertheless seemed to 
bring the concerto rather closer 
to the spirit of Sibelius’s sym- 
phonic music than it often op* 
pea red to be. 


Arditti Quartet/ Almeida Theatre 

David Murray 


This Sunday afternoon con- 
cert concluded the “ Mahler. 
Vienna & the 20th Century" 
festival with the most sophisti- 
cated Berg and the most 
primitive Mahler. In the latter’s 
A minor Piano Quartet (a 
single movement from 1876) the 
cut of the mature composer's 
material can be discerned easily 
enough, but it is very baldly set 
out. There were signs that the 
Arditti Quartet, with the pianist 
Vovka Ashkenazy, had been 
careful not to spoil its naive 
passion by over-rehearsal 

Alban Berg was introduced 
here by his Four Pieces op 5 
for clarinet and piano. Ashke- 
nazy was a scrupulous and 
imaginative accompanist for 
Andrew Mirriner’s clarinet,' 
which whispered and soared 
exquisitely. I do not remember 
a performance of these elusive 
miniatures so imbued with pre- 
cise feeling: so much was con- 
veyed, no less in the sharp 
anxieties of the later pieces 
than In the introverted mur- 
murs of the earlier ones, as to 
belie their chronometxical 
scale. _ _ .. 

The Arditti’s account of lbe 
Lyric Suite sounded like work 
in progress— but work of a very 
high order. Now and again 


somebody's fingerhold on the 
highest ledger-lines slipped. The 
second tempo in the Andante 
amoroso had too little forward 
urge; the " Trio ecstatico " 
missed its full silken sweep, 
and there were traces of 
worried caution In the Allegro 
mist'erioso on either side of it. 
The most confiding passages in 
the second and fourth move- 
ments wanted more lyrical 
authority. 

Such points could be 
remarked, however, only 
because the high ambitions of 
the Arditti reading were so 
often realised. Each solo voice 
offered potent insights in many 
passages (especially Rohan de 
SaramV -cello, which «*folind 
strong shapes in places where 
most cellists are only too 
. pleased to manage the notes); 
In fact. Berg's sedulously indi- 
cated “leading voices" were 
kept in relief with uncommon 
faithfulness, but never just by 
suppressing the others. The 
toughest polyphony was drama- 
tically argued, and some of 
Berg's most ourrd effects — the 
*• tenebroso ” of the Presto, for 
example — were uncannily 
vivid. This performance should 
mature superbly. 


A Village Romeo and Juliet 

Andrew Clark 


ITALY 

Florence: Teatro Gomtmale: Balk) in 
Mascbera conducted by Gianaodrea 
GavazzanL Luciaab Pavarotti leads 
foe cast in Sandro SequTs produc- 


by Bala n chin e, Voluntaries by Glen 
Tetley and fire Bird by John Taras 
(Tue. Wed): Troy Gama by Robert 
North, Le Corsair by Karel Shook, 
Streetcar Named Desire by Valerie 
Bettis and Four Temperaments by 


The Feld Ballet (Joyce): Choreogra- 
pher Eliot Feld puts his company 
through a variety of paces including 
foe world premieres at Aumce land 
Medium Rare. Kids Nov 3, 8th Av. 
at 19th St (2420800). 

CHICAGO 

lffrie Opera (Civic Opera House): The 
31st season begins with Otello star- 
. ring Margaret Price, William Johns 
and Sherrill Mflnea, conducted by 
Bruno Bartoletti and staged by An- 
toneflo Madau Diaz. The season also 
has in repert o ry Madame Bu tt erfl y 
with Anna Tbmowa-Siniuw in foe ti- 
tle role conducted by Miguel Gomez 
Martinez, as weQ as Samson, Anna 
Bolena. La Traviata, I Copuleti e I 
Monteochi, Die Mefstertinger and 1 
La Roodine (3322244) 

TOKYO 

Maurice B&jart 28th Century Ballet: 
Wien, Wien, Nurdu Attain. Kani Ho- 
ken HaH (Wed, Thur). (7232356). 
nanese Court Music ami Dame 
(Gagakub National Theatre (Wed). 
iT4lf 


Delius lovers, that inscrutable 
and unshakable fraternity, haw 
never had it so good. The re- 
corded reportoire is blossoming 
and since 1980 there have been 
no fewer than five new stagings 
of Delius's ripest opera, A Vil- 
lage Romeo and Juliet, the 
latest being the opening pro- 
duction of the season at 
DQsseldorf. 

As usual, those who have al- 
ready been converted to the 
Delius fold will have no diffi- 
culty luxuriating in the world 
of dreamy rapture that be 
creates; but with other recent 
performances still fresh in the 
memory, the new production by 
the Deutsche Oper am Rhein is 
up against stiff competition, and 
I doubt if anyone coming ro 
the work for the first time 
would have been swept away 
quite as easily as by the last 
two productions on German- 
speaking territory, at Zflrlch 
and Darmstadt. 

Those who recall how the 
company handled the Goehr 
nremifere earlier this year will 
be relieved to know that tbe 
same producer, Boh until Her- 
lischka, has not done another 
scissors job on the Delius. 
None-the-less, although Romeo 
and Julia auf dent Dorfe, as 
the German-language version is 
called, is played in full, with 
a large orchestra and a good 
cast there is a distinct impres- 
sion of unfulfilled potentiaL 

The production looked low- 
budget and for much of the 
evening lacked the flair of 
presentation that transports the 
imagination beyond the four 
corners of the stage. The rudi- 
mentary decor for the first four 
scenes, with & painted back- 
drop of very un-Alpine hills, 
had lost the sense of proportion 
suggested in Ruodi Barth's 
original designs (which were 
exhibited in the foyer), and 
failed to identify the wild land 
at the heart -of the family • 
dispute. The amplification 
through the house address 
system of the opening exchanges 
of Marti and Manx and of the 
wedding chorus was unneces- 
sary and intrusive. 

Another dubious decision 
was to make do with the two 
adult principals for Sali and 
Vrenchen in the opening scene. 
There is no substitute for the 
more gentle and high-pitched 
voices and pre-adolescent man- 


nerisms of younger soloists, 
which are essential if the 
contrast with the following 
scene is to be made. Each 
scene had more than its fair 
share of standard operatic 
pusturing, much of it uncom- 
fortably static, and the 
wedding dream, with the two 
lovers kneeling in silhouette 
beneath a suspended altar 
table, was strangely earth- 
bound. 

The last two scenes, how- 
. ever, went a long way towards 
compensating for the earlier 
dryness. Barth’s set retained its 
unpretentious simplicity, but 
the flickering withdrawal of 
the fairground and the mirage 
of blue-grey moonlight at the 
Paradise Garden was theatrical 
impressionism at its most 
captivating. The fair was well 
animated, and there was a 
sense of contaminating earthi- 
ness about the vagabonds, who 
were excellent vocally and 
dramatically 

As in Zfirich, Vrenchen was 
sung by Ursula Reinha rdt-Kiss. 
an attractive soprano who has 
the right physical and vocal 
proportions for the role, but 
who looked and sounded less 
involved here. The Sali, Zachos 
Terzakis, was also well-cast: his 
youthful, evenly produced lyric 
tenor shows considerable pro- 
mise. The individual perform- 
ance I enjoyed most was the 
Dark Fiddler of Wicus Slabbert; 
the voice is of solid Wagnerian 
baritone proportion, and his 
suggestion of casual interest in 
the fated pair was helpful in 
preserving the Character's 
enigma. 

the orchestral contribution 
was crisp and polished: it was 
a pleasure to pick out so much 
detail within the broader haze 
of Delius's instrumental 
palette. u> glimpse the half- 
hidden meandering woodwind 
and brass lines in the inter- 
lu ■ appreciate once 

again the virility of ihe string 
writing and the sheer sym- 
phonic largesse of the score. 
On the debit side, the conduc- 
tor. Christian Thielemann, is 
perhaps still too young to know 
when to linger that little bit 
longer before giving the 
upbeat: the musical scene- 
paintmg at the start of Scene 
Three and the duet in Scene 
Four (from "TVhat will you 
do?’’) need more subtlety in 
phrasing 
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Welcome move 


in Japan 


CENTRAL bankers can hardly 
expect accolades when they 
precipitate a collapse of their 
domestic bond prices and send 
ripples of confusion, bordering 
at times on panic, into the debt 
and money markets of all their 
trading partners .throughout 
the world. This is precisely 
. what the Bank of Japan has 
been doing with its destabilis- 
ing interventions in the Tokyo 
bond and money markets since 
last Friday. Yet, contrary to 
custom, the bank deserves con- 
gratulations from anybody con- 
cerned about the long-term 
balance of the world economy 
or even the narrower interests 
of Japan itself. 

The most immediate result 
of the last few days' turmoil — 
which hit Tokyo bond prices by 
more than four points on Fri- 
day and pushed one-month 
Japanese interest rates to their 
highest level for three years — 
has been to remind investors 
and politicians around the 
world of a few home truths. 

At the simplest level, 
Japanese investment institu- 
tions and politicians alike have 
been reminded that there Is no 
such thing as a free lunch. In 
the last few weeks, a dangerous 
smugness had been gradually 
taking hold in Japan and else- 
where about the currency inter- 
vention agreement reached in 
September by the Group of 
Five leading finance ministers. 

The politicians seem to have 
felt that the currency interven- 
tion had attained its immediate 


dollar bulls in Japan and else- 
where were beginning to raise 
their heads above the parapet 
again. 

What the Bank of Japan has 
now done is to let the markets 
know through. Us actions that 
the G5 agreement does involve 
fundamental economic changes. 
At the same time it has effec- 
tively served notice on politi- 
cians on both sides of the 
Pacific that these fundamental 
changes could hurt, especially 
if they are left to the monetary 
authorities alone. 

Intervention is painless only 
if it is unsupported by any 
monetary changes — the pro- 
cess known in economic jargon 
as "-sterilised n intervention. 

The recent actions in Tokyo 
suggest that Japan, at least, is 
willing to go further and use 
" unsterilised ” intervention to 
push the dollar down and keep 
it there. The policy implica- 
tions could be momentous. Ua- 
sterllised intervention either 
means a tightening of money h» 
Japan, a loosening in the US. 
or, most likely, a combination 
of both. 

If the authorities are willing 
to accept the costs of these 
polities — In terms of height- 
ened inflationary expectations 
in America and dampened 
domestic growth in Japan — 
there is every reason to suppose 
that the campaign to bring the 
dollar down will continue to 
be successful. It is to be hoped 
that they will be willing to 


■•r.TJ ill:- 


dollar and defusing the protec- 
tionist time-bomb in Washing- 
ton. This served to increase 
confidence in U.S. economic 
prospects, while dimishing the 
pressures for fundamental 
changes in the Japanese macro- 
economic stance. 

Os the other hand, the very 
satisfaction among the politi- 
cians with tiie results achieved 
so far encouraged investors to 
assume that the dollar would 
not fall much further. Gradu- 
ally, fears of the sort of 
unsettling policy changes which 
might have been required to 
keep the dollar headed firmly 
downward began to evaporate. 
The result was a sharp upswing 
in the Japanese bond market, 
cJthWfchad previously .been sub- 
dued by the fear that Japanese 
interest rates would have to be 
. raised to strengthen the yen. 
Meanwhile, the incorrigible 


re-establishment of some sem- 
blance of balance between 
America and Japan must now 
rank as one of the world's top 
economic priorities. 

In a rational world, however, 
there would be no need for 
Japan to sacrifice domestic 
growth or for the Fed to 
jeopardise its achivements 
against inflation. The UA 
would cut its budget deficit 
sufficiently to offset the infla- 
tionary effects of looser mone- 
tary policy. Just as important 
the Japanese Government would 
urgently expand Its budget de- 
ficit to provide a much-needed 
boost for Japan's domestic de- 
mand. Unfortunately, in the 
irrational world of fiscal policy- 
, making in both America and 
Japan, neither of these changes 
seem likely in the near future. 
But no one should blame the 
Bank of Japan. 


-V yOTHING illustrates the 
financial muscle of 
^ Japanese investors more 
powerfully than the ripple of 
unease which spread through 
world bond markets following 
last week’s slump in Tokyo gov- 
ernment securities. 

In London and New York, 
bond dealers watched with dis- 
may as the fall in Tokyo 
sparked worries that the bon- 
anza of Japanese buying winch 
has kept International markets 
going for more than a year, 
could suddenly dry up as a re- 
sult of losses at home. 

Japanese investors, are now 
such big players that they are 
widely recognised to be the 
driving force behind the $l00fm 
a year Eurobond market and 
powerful players in the much 
Unger US. government bond, 
market itself. 

By the end of August, Japan's 
net foreign assets abroad 
totalled some $84bn- The 
country now vies with Saudi 
Arabia for the position of the 
world’s largest creditor. 

And just as Saudi Arabia 
came to depend jm the health 
ot the international banking 
system in which it deposited 
most of its money in the 
1970s, so Japanese investors 
are now vulnerable to the fate 
of the dollar in which most 
of their foreign investments 
are held. Conversely, many 
bankers argue, the US. is 
vulnerable too because it is 
relying on Japan to finance 
its vast budget deficit. 

The main worry now Is that 
this delicate balance will come 
unstuck as Japanese investors 
draw In their horns after their 
own market collapse. Some 
estimates put the losses in the 
newly opened Tokyo bond 
futures market at more than 
YlfiObn, spelling a huge loss 
of face for the leading securi- 
ties houses which have been 
actively marketing futures as 
well as foreign bonds to their 
clients at home. 

But though the events of the 
past week have made the invest- 
ment climate more volatile, 
there seems little likelihood of 
the outflow into foreign bond 
markets drying up. 

“ There is no escape,” says 
Mr Nobomitsu Kagami of 
Nomura Investment Manage- 
ment Company. A high savings 
rate, coupled with a shortage of 
good domestic investment oppor- 
tunities and the country's yawn- 
ing balance of payments surplus, 
has condemned Japan to its role 
of massive capital exporter for 
the foreseeable future. 

Until last week investors also 
had a dear underlying rationale 
for buying foreign bonds. Then 
there was a five percentage 
point yield differential between 
Japanese government bond s and 


JAPAN’S BOND MARKET PROBLEMS 


10 per cent of their- tow 
assets. With the exception^ 
the Post Office Life 1 X0 *0# %: 


HOW JAPANESE CAPITAL 
FLOWED OVERSEAS... 


NET ASSETS 
““ABROAD— 



AND THE YIELD GAP 
WITH THE U-S. 


Bureau, still a potentially 
investor, roost of these 
nations are at or near tbe&r ' 
limit Daiwa Securities cal, 
eulates that on average ftwwjs. 
ante companies already tab* ' 
S.S1 per cent ot their as sets 
locked away in 
securities. .. ; • l * .; 

That means new investiaaas- 
from institutions have filled 
down to a pace comme njffis fc. . 
with their steady 15 to 
cent annual growth in jg^ l 
assets. Instead, ■ . 

treasurers now • domiflatfc^be 
market, taking by some ;■«£&. • 
mates as much as 40 
of all foreign curron^r hqK. 
sold into Japan. J 

Many of these, ranging 
Nippo n Steel to the trading eta* 
cent Nissho Iwal. are now jet- 
ting up investment units ■in,' . 
London to monitor their invest- 
ment activity. The muscfcvaf 
these investors <s illustrated. It 
Toyota Motor Company, whit* 
manages the equivalent Vof 
$6.5bn in liquid cash and. makes 
YlOOim a year profit os Tte 
foreign financial investments. • 

This is the world of what 
Japan now calls “zaitels? or 
making money with money, efts 
a natural one for corporations' ' 
bereft of investment opportunL * 
ties in Japan's sluggish econ- vf 
omy, but it is also volatile. * 

So far these investors have - 
grown to regard the US. gpv- 
eniment bond market as offer* 
jug a good rate of return even 
after currency risks have been 
hedged. For the time . being 
other markets are less attrac- 
tive because they are less 
liquid, offer lower yields or, 
as is currently the case with 
sterling, carry a flat to nega- 
tive yield carve, meaning that 
short-term rates are higher than 
long-term, * 

One theory is that higher, 
short-term rates in Tokyo couUgL 
now offset the appeal of the, 
U.S. market, especially since 
rates paid on larger deposits 
of more than Ylbn were 
liberalised at the start of the 
month. For the longer run. 
however, that will not get 
round the fundamental need 
for Japan to invest abroad so 
long as its savings rate is high 
and its balance of payments Is 
in surplus. 

Given that a way has to be 
found to moderate excessive 
capital outflow, the best route, 
bankers say, is to keep 
investors running scared. After 
all nothing should give even 
the most innocent of investors 
greater pause for thought than 
awareness of the' fact that the. 
risk of currency losses abroad 
is now compounded by higher 
rates at home. 
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A growing dilemma for the 
world’s biggest creditor 

By Peter Montagnon, Euromarkets Correspondent 


toe 101 per cent available from 
U.S. government securities. The 
extra income was sufficient to 
offset even a substantial decline 
in the value of the dollar against 
the yen. 

At least that is toe argument 
investors in Tokyo bad been 
using as they stepped up their 
investments in foreign bonds 
this month after net outflows in 
August and September dropped 
successively to- $4.47bn and 
about *3bn successively from 
July’s record of $8.45bn. 
October's total is expected to 
be higher than September’s 

At a stroke, however, the 
Bank of Japan has done much 
to undermine this cosy feeling 
of confidence. By refusing to 
accommodate a 'shortage in the 
local short-term money market 
it has driven short-term yen 
rates sharply higher. That in 
turn has spilled over into other 
markets, driving toe yen higher 

The result is that toe argit- 
ments in favour of investing 
abroad have lost at least some 


of their appeal for the time 
being. With Japanese govern- 
ment bonds yesterday yielding 
6.61 per cent; the interest dif- 
ferential against the UR. has 
narrowed and. the rise in toe 
yen has highlighted toe risk, of 
further currency losses. 

• Ail this comes against a 
background o£ repeated official 
warnings from Ministry of 
Finan ce officials about the 
dangers run by Japanese resi- 
dents who buy foreign bonds. 
Mr Toyoo Gyobten, Director 
General of the Ministry’s Inter- 
national Finance Bureau, poin- 
ted again to these risks in a 
recent interview when he hit 
out at the “ aggressive ” tactics 
used by some foreign bond 
saW-mnaTi in offloading their 
wares on unsuspecting smaller 
individual investors and cor. 
po rations. 

At toe baric of his mind, he 
said, was toe need to ensure 
that the outflow of capital did 
not actually exceed Japan's 
current account b alan ces of 


payments surplus. That would 
serve to weaken the yen and 
could undermine the advan- 
tages gained through Septem- 
ber's agreement by the Group 
of Five leading industrial 
nations to intervene more 
actively to depress the dollar 
in exchange markets. 

Already by last week the 
prevailing view in the Tokyo 
investment community was that 
the G-5 agreement might have 
already produced just about 
the maximum effect possible. 
The yen is felt to be stabilised 
in a range between 210 and 220 
to the dollar, offering investors 
the chance to buy more bonds 
abroad and then average down 
the total cost of their foreign 
currency -purchases to protect 
against a further dollar 
decline . . 

However, this also masks the 
tacit admission that , most 
investor^ have no choice. The 
cash at their disposal is so 
large and the markets that can 
take it so few, many simply 


fed locked into the US. 
government securities market 

Even at the staid Norin* 
chuidn agricultural co-opera- 
tive, bank dealers habitually 
stay up until one or two in the 
morning to trade UJS. govern- 
ment bonds. Some estimates 
put Japanese purchases of such 
paper at more than one third 
of all foreign money flowing 
into the US. market Put 
another way, says Mr KenchlM 
Yagi of Bache Securities 
(Japan), this means Japanese 
investors snap up some 10 per 
cent of all new medium and 
long-term UR. government 
issues and perhaps 15 per cent 
of the longest 25 to 80 year 
bonds. 

Two or three years ago when 
the Japanese started to become 
massive buyers of international 
bonds, - tbe market was 
dominated by insurance com- 
panies and pension funds 
which are restricted by toe 
Finance Ministry to purchases 
amounting to no more than 


A NUDGE FOR THE MARKET, NOT A MAJOR POLICY SHIFT 


Reforming air 


fares in Europe 


A TRULY competitive European 
civil aviation industry remains 
a distant prospect. But the 
omens for some limited liberali- 
sation have rarely been as 
favourable. Last week Mr 
Stanley Clinton Davis, toe 
Transport Commissioner in 
Brussels, poured scorn on the 
very cautious proposals for 
reform put forward by Euro- 
pean scheduled airlines which 
are now under discussion at the 
International Air Transport 
Association's annual meeting in 
Hamburg. 

The scheduled airlines’ pro- 
posals are a response to the 
European Commission’s memor- 
andum on civil aviation of 
March 1984. This had argued 
that while US.-style deregula- 
tion was unthinkable In Europe, 
the bilateral agreements 
between governments which 
determine both toe price and 
quantity of scheduled services 
could be made less restrictive. 
In particular, the Commission 
suggested that countries should 
not insist an a rigid 50 per cent 
share of air traffic between 
member states, hut instead be 
content with a “ safety net " of 
a guaranteed 25 per cent share. 

The Commission was much 
less adventurous on airlines’ 
pricing policies. It suggested 
tbe establishment of reference 
tariffs and "zones of reason- 
ableness” — pricing ranges 
within which airlines could 
establish tariffs freely. 


Traffic split 


The scheduled airlines* pro- 
posals — issued under the 
aegis of toe Association of 
European Airlines — have been 
poorly received in Brussels. 
This is partly because they fail 
to measure up to toe Commis- 
sion's 2984 arguments. Tbe 
*' safety net” capacity proposal 
has been rejected: the airlines 
are prepared to offer only 
a 45 : 55 traffic split in place of 
the standard 50 : 50 arrange- 
ment And although toe AEA 
proposals take up toe idea of 
tariff zones, they do not offer 
much hope of cheaper fares: 
British Airways points out that 
SO out of 52 if its cheap Euro- 
pean fares are already below 
the lower Emit of tbe proposed 
' " deep discount ’’ zones. 

Perhaps more important, toe 
airlines' bluesprint fails to re- 
cognise that the debate has 
moved on in toe past 18 months. 
Civil servants in Brussels have 
been impressed by toe senes of 
liberal air service agreements 
since negotiated by the UK. 
-When EEC Transport Ministers 
meet on November 14, the key 


elements of the UK’s recent 
pacts with toe Netherlands, 
Belgium and Luxembourg could 
be considered as toe basis for 
an overhaul of air transport 
regulation in Europe. 

Such a regime would Involve 
the adoption throughout Europe 
of a "double disapproval” pric- 
ing mechanism: in other words, 
airlines flying between two 
countries couM adopt any tariff 
they wanted provided it was not 
rejected by both the govern- 
ments concerned. Under such a 
scheme, toe French govern- 
ment could not, for example, 
prevent BA offering a low 
scheduled fare to Paris unless 
toe UK government also agreed 
it was unacceptable. 

It would also require the 
" multi-designation " of airlines 
and “ open-route ” schedules. 
These two conditions would en- 
sure that the prime scheduled 
services were not reserved 
solely for national flag airlines 
(several airlines from each 
country would be allowed to 
compete on all toe main routes) 
and that airlines could fly from 
any point in one country to any 
point in the other. The pack- 
age would also require an 
agreement on capacity: either 
that airlines could offer how- 
ever many seats they saw fit or 
some variant of the Commis- 
sion’s safety net proposal. 

It Is no use pretending that 
these modest reforms, while 
falling short of full-blooded 
deregulation and receiving a 
full-blooded deregulation fairly 
sympathetic hearing at tbe 
Commission, will win majority 
support within tbe EEC in the 
short run. It is by no means 
certain even that countries such 
as the Netherlands, which are 
signatories to liberal pacts with 
the UK, will staunchly support 
the Europe-wide adoption of 
snch principles and virtually 
certain that countries such as 
France and Italy will strongly 
favour toe Iata/AEA line. 

Yet EEC members states 
have a duty to look after the 
interests of consumers and to 
see that both the letter and 
spirit of the Treaty of Rome is 
enforced. In December, toe 
European Court of Justice is 
expected to rule on whether 
the treaty’s competition laws 
apply Ip civil aviation. If it 
says yes, the countries in favour 
of toe status quo will be put in 
a difficult position. But even if 
the answer is no, the onus will 
be on those in favour of today's 
cartelised system to explain 
why air transport is different 
from other businesses and why 
it should remain *hm»wiiia from 
competitive pressures. 


IF THE British gilts market 
gets feverish, toe zeal economy 
starts shivering as w&U. 
Theoretically toe same could 
happen in Japan because, at 
least on paper, the structures 
are not dissimilar. But In prac- 
tice, in the Japanese economy, 
toe connections are much less 
easily made — unless, as few, if 
any. believe, toe monetary 
authorities are determined sub- 
stantially to narrow interest 
rate differentials with the US. 
and keep them there in pursuit 
of a stronger yen. 

There ore doubts now about 
Japan's economic performance, 
but they are, in toe first place, 
relative and, in the second, 
divorced from toe money mar- 
kets. They st elm from threats to 
Japanese exports from protec- 
tion, a possible economic slow- 


down in the Western economies 
and from Japan's apparent 
inability in the. 1980s to stimu- 
late demand. 

None v£ this has much to do 
wato the supply or price of 
money. Japan is simply anyasfc 
with liquidity, with a national 
savings rate of approximately 
18 pet cent. Even if corporate 
profits have began to turn 
down a Httle in toe latest 
reporting half year, there is 
little evidence of financial pain 

outside Chronically or cyclically 
depressed sectors. 

The domestic demand package 
produced earlier this month by 
the Government is not 
especially interest rate sensi- 
tive- Most of it involves bring- 
ing forward already planned 
public works and private utility 
investments. The bousing 


element is potentially signi- 
ficant. but the major deterrent 
to. construction, investment in 
Japan isiess toe prevailing rate 
of interest than the cost of land 
itself (roughly TO times toat-ku 
the US in real terms). 

The Government hopes that 
domestic demand is finally 
beginning to pick up. This is 
based in pant on the figures for 
the second quarter of the year 
(April-June) which saw the 
external and internal com- 
ponent parts of an 8 per cent 
annualised expansion rate 
roughly in balance. The latest 
partial evidence for the third 
quarter, however, suggests that 
toe summer salary bonus spurt 
has not lasted. - 


cast of 4.6 per cent growth for 
toe I985$8- fiscal year, ending 
in March, is the best that- cam 
be achieved. 


If there is- »: -longer term - 
obhz&rti about “toe - competi- 
tiveness of Japanese industry, 
it centres, properly, on toe yen- 
dollar rate, A dollar worth 
Y200 would undottotedly pose 
problems to some sectors 
(electronics, consumer goods, 
cars) that Y240 and below did 
not But, however officially 
cloaked, a higher yen is now 
government policy, which 
industry knows full well, and, 
f-or the most part, accepts as 
inevitable. . 


With exports moderating, it 
now seems that toe official fore- 


The divorce of the money 
markets from toe real economy 
In Japan today is also mani- 
fested in toe Government's 


budgetary policy. There is 
xkuply no evidence yet that toe 
Ministry of .Finance, which 
holds toe purse strings, is in 
the process of tightening; 
loosening or. otherwise jAggimg- 
with the austere numbers it has . 
had bn its desks fox' months 
now. MOF has a vast $800bu 
debt refinancing problem on its 
bands; but it is worth remem- 
bering lit had no real difficulties 
in its debt operations even 
when interest rates were above 
today’s levels. 

In sum, a liquid economy 
with high corporate profits 
means that toe exceptional 
events ot toe money markets 
are somehow apart. The 
process of financial liberal- 
isation, bringing with it new 
markets such as bond futures, 
is generating its own carious 


and, for some players, even 
cataclysmic, consequences. 


- The events of toe last few 
days show that toe monetary 
authorities, who- -are as -new to 
this game as -some :<tf its 
partMpamr^ • but who are 
backed, critically, by other 
Western , governments. - have 
themselves discovered new 
means of leverage. 


They have - delivered a 
deliberate nudge, consistent 
with Japan's underlying foreign 
exchange and trade policy. But 
shifting the Japanese economy 
off its course is another matter 
entirely.. In tots- sense, Japan 
is not yet Britain or the US. 


Jurek Martin 


in Tokyo* 


Morton’s own 


Two sides 


arrow 


In his four stormy years at 
Guinness Peat, Alastair Morton 
has been called many thlxu&: 
abrasive being among toe more 
printable. But even his sternest 
ezitics have begun to show him 
respect for hauling tbe stricken 
financial services group back 
from very stormy waters in 
1982. 

The hid he launched yester- 
day for Britannia Arrow is 
typical of his style. It is bold, 
even cheeky (Britannia is big- 
ger than GP), and if it succeeds 
should place him at the top of 
one of Britain's bigger financial 
conglomerates. 

That would mark yet another 
twist to an already weH-packed 
career for this 47-year-old. 

He began life in mining, then 
moved to toe World Bank. Next 
came a spell at the Industrial 
Reorganisation Corporation be- 
fore he moved into financial 
services at the Drayton Group. 
Xn 1976 he became the first man- 
aging director of BNOC, only to 
quit in 1980 after a difference 
of views with Mrs Thatcher. 

After briefly working as an 
energy consultant, he was 
called in to sort oat Guinness 
Peat in 1982, which he did with 


Men and Matters 


vigour, and a cool head for 
figures. From a low point of 
£35m in June that year, CP’s 
market valuation has risen to 
£135m today. 

Should his BA bid succeed, 
the City will be watching to 
see whether Morton also has the 
skills to weld together- a 
‘'people” business. 

But he sees has job as "keeper 
of the balance sheet,” worrying 
about capital and strategy. *Tm 
not a banker or a deal-maker 
or an insurance broker,” he 
says. 


Bond claims that at an in- 
formal meeting between hmself 
and Holmes 4 Court the subject 
of toe third licence came up and 
they agreed that toe govern- 
ment should be made aware 
that they were not happy. 

Holmes & Court denies that 
any such conversation took 
place. The three defendants 
have said they will contest toe 
libel action vigorously. 


World view 


Screen politics 



“Monet makes the world go 
around, the world go 
around , . 


In most countries it would take 
more than the combined efforts 
of two businessmen to change 
a government 

But the allegation being made 
ki the state of Western Austra- 
lia is that one of its tycoons, 
Robert Holmes & Court; said he 
and fellow entrepreneur Alan 
Bond could do it together. 

Hoboes k Court has denied It 
and has issued a writ for libel 
against Bond, together with two 
other writs naming the premier 
of Western Australia, Brian 
Burke, and one of his advisers, 
Darcy FarrelL 

Tbe legal moves came after 
Burl® appeared as a witness 
yesterday at a hearing of the 
Australian Broadcasting Tri- 
bunal. Whale giving evidence 
he confirmed allegations .of 
Bond warning him that Holmes 
4 Court bad threatened to 
bring down the government. 

The bearing is to decide, 
whether Perth should have a 
third, television station. Bond 
owns one of the existing two 
stations and Holmes 4 Court 
the other. Both men oppose toe 
prospect of a new competitor. 

Farrell is chairman of the 
prime contending group for a 
new licence, as well as being a 
(dose friend of Burke. 


Tbe latest annual report from 
Industrial Equity, the thrusting 
Sydney-based Investment com- 
pany headed fay New Zealander, 
Ron Brierley, has a little more 
depth to it than most "That, at 
least, Is the way it appears ‘from 
the cover— it ■ incorporates 1 a 
hologram in. which a three- 
dimensional tett, logo curves 
out Into space from the eastern 
edge of toe Australian 
continent 

Tbe shimmering silvery 
| image Is, says Brierley. “ a 
world first in specially designed 
annual report application.” 

But this is evidently not its 
only claim to fame. The astro- 
naut’s-eye view of the South 
Pacific shows Australia sur- 
rounded by vast stretches of 
water, and numerous islands 
to the north, but the country 
of Brieriey’s birth seems to 
have fallen off the face of toe 
planet Kiwis may rest assured 
that not only does the place 
stUl exist, but - that Brierley 
Investments, his master com- 
pany there, remains near tbe 
I top of the Wellington Stock 
Exchange capitalisation league. 

Clearly, though, this is i 
nowhere near big enough to 
satisfy Brierley. The report 1 
tells us that the hologram was i 
made using “ an actual sim 
handmade model of the globe.” 
Now. that is what ambition can 
achieve. 


James White might be excused 
an identity crisis. The 47- 
year-old Scottish chartered 
accountant is managing director 
of Bunzl, -the paper, plastics 
and distribution group, which 
has concluded a £96m agreed 
bid for United Parcels. 

He is also the nonexecutive 
cha i rman of United Parcels 
and, in his own words, “an 
unusually active one ” — partly 
because Ire Eves near Harp- 
enden, just 40 minutes along 
the Ml from UP'S Welling- 
borough headquarters. 

White, ironically, is credited , 
with boosting UFs image in the 
City since he took over the 1 
part-time job earlier thic year. ! 
In the process, the share price 1 
has nearly doubled — contrary 
to the interests of toe new 
suitor, Bunzl, one might 
assume. 

One may not assume, says 
White. “It had to happen at 
a fair price. I didn’t want a 
bargain basement price which 
mi g h t have attracted other 
people.” 

White, formerly with the Lex 
Service Group, has been at 
Bunzl since 1981, and will be 
showing his full confidence in 
its management by taking its 
shares instead of cash for his 
own. 10,000 Parcels’ shares. An 
unavoidable display of self- 
belief: 


isn't it time you flew 

BRYMON? 



Plymouth 

in only 
60 minutes. 


> Aberdeen 






Points of order 


Just how quick politicians can 
be in grasping a point, however 
prickly, was demonstrated in 
yesterday's House of Commons 
order paper. liberal MPs, 
Clement Freud and Archie Kirk- 
wood, have tabled a motion 
applauding the Charity Commis- 
sioners for granting Charitable 
status to toe British Hedgehog 
Preservation Society. The MPs 
also congratulate the society an 
its efforts to secure “a future 
for upwardly mobile hedge- 1 
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Letters to the Editor 


Bad takeover decisions 


From the General Manager 
■ Trade Indemnity 

Sir,— -Your banking correspond 

dent David Lascelles Com- 
mented on October 25 about re- 
marks made by David Walker, 
- H* director of the Bank of 
^England responsible for indus- 
trial matters and the securities 
markets, on the subject of take- 
overs. 

It is quite clear that bidders” 
financing techniques do indeed 
create difficulties. The most 
common financial problem, par- 
ticularly when looking at a ilin g 
or failed companies, is that of 
gearing. When we see gearing 
imbalances allied to a lack of 
experience in the business being 
taken over, we know that there 


are a few nasty finanrta^ 
prises ahead. 

We have seen many bad take- 
over decisions in the recent 
past and a few more where the 
‘deal ” has fallen through at 
.the last minute. There is cer- 
tainly a case for a public in- 
terest concern but how does one 
persuade the majority of share- 
holders to take a long tern 
view? 

Mr Walker’s suggestions were 
interesting and theoretically 
helpful, but they might still be 
swamped by the tremendous 
power of media advertising. 
They certainly deserve support 
however. 

D. L. Hows on. 

12-34, Greet Eastern Street, ECU 


University links with industry 


Pension fund holidays 


From the Chairman, 

Cross ley and Partners 

Sir, — There is much co mm on* 
being given to pension fund 
surpluses. There seems how- 
ever to be very little construc- 
tive advice being proff erred to 
management on this subject. 

The principal item that 
should be identified is real cost. 
When a company operates a 
defined benefit pension plan the 
real cost depends on the bene- 
fits provided and is unaffected 
by the method of funding. The 
normal cost which emerges 
from the actuarial funding 
method and assumptions 
varies only infrequently when 
views of long-term demographic 
factors Change. It is only the 
balance between accrued and 
projected liabilities and the 
assets set aside to meet them 
which fluctuates. 

Since the 1950s there has 
been a 2 per cent positive yield 
(investment yield over salary 
growth), for the 1970s there 
was a negative period, today the 
positive yields are unusually 
high due to a low level of infla- 
tion and high investment yields. 

The unusual situation at 
present Is producing surpluses 
both on accrued and pro- 
jected forecasts of liabilities. 

As a result of this situation 
many companies are taking con- 
tribution holidays and inflating 
their profits artificially. The 


real cost, however, has not 
changed nor has the normal 
cost. Hence any incurred gains 
or surpluses returned to the 
company via a contribution holi- 
day should be taken as a credit 
to a company's reserves after 
appropriate allowance for tax 
and the normal cost shouldcon- 
tinue to be charged to profit and 
loss. 

If this attitude is not con- 
sidered by UK companies profits 
will be increased only to fall in 
the future and the real cost of 
doing business will not be cor- 
rectly reflected in company 
accounts. 

To avoid this situation 
management should obtain 
actuarial valuations designated 
for their purposes with full gain 
and loss analyses and financial 
forecasts. They will then be 
able to understand the nature 
of real costs and the definition 
of normal costs and manage 
their pension funds more pro- 
fessionally. This will render 
mandated controls unnecessary. 

If British management does 
not recognise these facts then, 
as has happened elsewhere in 
the world, the regulatory 
authorities will mandate con- 
trols. This will mean that the 
actuarial freedom currently en- 
joyed will disappear and flexi- 
bility will be lost 
Martin J. Crossley. 

39 Queen Anne Street, Wl 


From Professor Derek Smith, 

Sir, _ — Your second leader 
“ University links with indus- 
try” (October 25) paid gene- 
rous tribute to die efficiency 
of marketing of our university- 
industry services and tbe spin- 
ning off of British university 
companies "that trade in their 
own right". You estimate that 
our industrial research contract 
income is “ running at about 
£32m a year" compared to a 
total budget of about £2bn, a 
figure of about 1.6 per cent 
Even if, as some of us believe, 
your estimate is now a little 
low, this can be compared with 
the h ig h er figure for universi- 
ties in the UJS. which has been 
said to lie somewhere between 
5 per cent-7 per cent. As one 
who has spent the past fifteen 
years in and abonr university 
marketing, I should like to see 
our figure increase towards, bat 
not necessarily to exceed, the 
US. level, so as to make a more 
substantial contribution to our 
economic recovery. 

Moreover, I cannot agree 
with your suggestion that such 
industrial activity at such a low 
level could ever constitute a 
"danger” through the elbow- 


ing out of fundamental re- 
search and teaching. For one 
thing, in most well-run univer- 
sities, the exploitation and mar- 
keting of " completed research 
and services Is carried out by 
separate units or companies, 
with a separate staff maintained 
on a self-support basis to' avoid 
any competition for scarce re- 
search or teaching funds. 

As for asking industry to 
“ contribute anything other 
than a smalt fraction of the 
total,” the university units and 
companies are not asking for 
any “contribution" whatsoever. 
They are offering expertise and 
facilities that industry needs 
and would otherwise have to 
buy elsewhere, on a profes- 
sionally managed basis at very 
competitive rates. The directors 
of these units, and X believe the 
majority of their vice-chancel- 
lors and principals, recognise a 
responsibility to exploit to the 
full the industrial potential of 
our publicly-funded research 
base, and readers can be satis- 
fied that the now well-establi- 
shed arrangements to do this 
need not Involve any risk to 
our precious seedcorn. 
(Professor) DeTek Smith, 

110, Frognal, NW3. 


Manufacturers’ short-term view 


From Mr J. Evans 
Sir, — It was gratifying to 
read your leading article 
(October 25) on university 
links with industry and the pit- 
falls of neglecting long-term 
basic research. In fact, industry 
could do a great deal more to 
support longer-term research, 
were it in a position to take 
a longer-term view itself. This, 
manifestly, manufacturing in- 
dustry as a whole is unable to 
do. After the traumatic decline 
of the last five years, few 
manufacturers have the appe- 
tite to lok much beyond the 
next few balance sheets. But, 
given a more stable outlook, 
there arc many arrangements, 
well-tested abroad, which could 


allow companies, large and 
small, to contribute to the 
funding of longer-term re- 
search in the universities to 
their eventual benefit. One 
precondition for this would be 
much greater tax incentives for 
companies to take the longer 
view. 

As you imply, until such 
conditions prevail, the Govern- 
ment has a clear duty to ensure 
that the intellectual infra- 
structure, upon which future 
success depends, does not 
deteriorate any further. 

J. T. Evans. 

University o] 

Newcastle upon Tyne, 
Haymarket Lane, 

Newcastle upon Tyne. 


The future of Westland 
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* From, the General Secretary, 
Association of Professional , 
Executive, Clerical and 
Computer Staff 

Sir, — As you state in various 
reports (October 23) a decision 
about the future of Westland 
Helicopters has to be taken very 
urgently. 

Historically, the company has 
a close relationship with the 
MoD producing helicopters pri- 
marily for defence forces with 
some exports. When the deci^ 
sion to move into the civil 
market was taken with the 
development of the W30, a 
version of the Lynx helicopter, 
the company found it faced the 
same difficulties as had other 
defence - orientated companies 
seeking a role in a civil market. 
The difficulties of the RB211. 
the problems on the south 
Clyde, each illustrate the prob- 
, lems of the change in a com- 
pany’s role. 

At the same time the world 
helicopter market has been 
changing. From dependence on 
the U.S. for designs, a position 
is emerging in which Enrope 
will have tbe ability to produce 
helicopters for its own defence 
and civil industries, subject to 
the co-operation between the 
four major countries. The 
French and the Germans have 
strong links and Westland and 
Augusta in Italy now have 
strong links on two major pro- 
grammes for the future. From 
1990 onwards there is a clear 
market which will be served by 
Westland and Augusta with 
helicopters designed in tbe case 
of the EHJL01 for both the 
defence and the civil market 
from scratch. 

The problem is to sustain 
Westland in the period up to 
1990 when the two major pro- 
jects will reach completion. You 
report the attitude of certain 
Ministers as favouring the end- 
ing of a British-owned producer 
of future helicopters. This is 
typical of the approach that if 
there is a problem we should 
walk away from it. If Westland 


is taken over by an American 
company then the possibility of 
Britain playing a major role in 
future European helicopter 
decisions with our three major 
partners will be frustrated since 
they will not wish their indi- 
genous industries to be eaten 
up by the Americans. 

There is therefore only one 
logical future lor Westland. It 
should be linked with Augusta 
through share exchanges to 
create a joint company which 
will design and prodace heli- 
copters more efficiently than the 
two separate companies. Only 
in that context will we retain 
a helicopter capacity in this 
country that will be responsive 
to European needs and one 
which can participate with our 
French and German allies in 
future developments. 

Clearly that will need money 
put into the company by the 
British Government since 
Augusta has not got the finan- 
cial muscle to dominate a joint 
company and to finance its 
development alone. 

In addition, the Government 
will have to help sustain West- 
land in the period until the 
Indian contract is finalised and. 
whatever his difficulties are 
arising from Trident and the 
Treasury, the Defence Secretary 
will have to order some more 
helicopters in the near future. 
Apex proposed to the Defence 
Secretary in April that tbe army 
requirement for helicopters 
should be met in the short term 
by ordering the existing larger 
Commando helicopter. Subse- 
quently the troop version of 
the EH101 should be ordered 
with the Westland W30 being 
used for lighter t a sks. An early 
order for Commando helicopters 
should be given both for the 
benefit of the army which 
clearly needs a helicopter of 
that size and as a means of 
seeing the company through the 
dip in its activities until 1990. 
Roy A. Grantham. 

22, Worple Road, SW19. 



Directories don’t help 

From Mr J. Clements directories carries postal codes 

Sir,— I see that from a date do ^ T ph “ e 11 bo fS’ 
in April letters not bearing the 0 1 set all the codes 

postal code will be delayed. I John’ Clements. 

am a good customer of the Post 48 Harvey Point, . 

Office but none of the classified Fife Road, E16 

The EEC and food surpluses 

So far as meat is concerned, 
and its storage coats must be 
huge (as for butter) the EEC 
directive is that no one can have 
that. Presumably it Is to be kept 
frozen until It becomes inedible, 
as meat does if kept in frozen 
stores for too long. 

There is much talk about the 
poverty line and the inability 
of families below it to afford to 
buy sufficient food. So cut prices 
while the surpluses last? 
Brussels says “ No.” 

Tbe EEC attitude to its grain 
mountain seems to be “Keep it 
in store. On no account let tbe 
starving and hungry millions of 
Africa get at it” All this seems 
to me to be the economics of 
the mad-house but in tbe view 
of the sleek well-fed bureau- 
crats of Brussels perhaps that 
is where I should be. 

John Baker White. 

Street End Place, 

Street End, 

Canterbury, Kent 


From Mr J. White. 

Sir, — It may well be that the 
onmarch of the years has made 
me even more dumbwitted than 
1 had realised, but as the for- 
mer director of an organisation 
specialising in economic educa- 
tion I do wish someone would 
explain to me the workings of 
the EEC mind in regard to its 
food surpluses. 

It has been my experience 
that when a trader has a line 
that is selling badly he cuts the 
price and puts up the notice 
“Sale now on.” “But no," says 
the EEC "that is all wrong. We 
must not sell oar huge butter 
surplus to tiie peoples of tbe 
countries that produced it, not 
even at Christmas as in past 
years. We can and will sell it 
to tbe Soviet Union to restore 
its depleted strategic reserve. 
We might seH some of it back 
to the formers who produced it 
provided they feed it to their 
cows.” 


Let the borrower beware 


Aid for small businesses 



From Mr D. Granville-Jolly 

Sir,— The report by Christian 
Tyler (October 16) on the Lords 
Select Committee, urging action 
to revive manufacturing in- 
dustry, illustrated the myopia 
the administration has had for 
“ small” manufacturing enter- 
prises. Unless they are glam- 
orous, high-tech, or bring politi- 
cal kudos in illustrating “help 
from an up-to-date, caring gov- 
eminent n small manufacturers 
* (and I mean 10 to 20 people) 
have little or no chance of tan- 
gible aid. 

Eighteen months ago my firm 
designed and developed three 
steel products. To use common 
parlance we are "metal 
bashers,” Nothing exotic: no 
micro-technology: just highly 
practical We tried all the 
avenues for marketing finance 
and capital for more modem 
production facilities about 
which the Government boasts. 
We received— damn all. 1 

In spite of financial handicaps 
we have pulled ourselves from 
, a perilously bad position, as a 
subcontractor,, to one where the 
k products have added £70,000 t° 
^ £80.000 to our turnover in less 

than a year and tripled our sales 


ledger. All the attendant prob- 
lems of stock funding, customer 
credit, production control and 
handling the increases have 
been experienced. Now we are 
dipping a toe, tentatively, into 
the North Sea to try marketing 
in our near-neighbours of 
Europe. (No help doing that, 
either!) 

Yes, we prepared our projec- 
tions; cash flows etc, as well as 
we could. The extra £20,000 we 
needed then would have meant 
tbe whole project would have 
been that much earlier, that 
much surer, that much more 
likely to earn foreign currency. 
In the end we had to settle for 
basic hunch and slog. We were 
right. We now project a further 
50 per cent growth in 1986 — 
if we can funi it! 

.-an one really think that 
their Lordships might be 
listened to in time for small 
firms, like mine, to survive, 
grow and help to regenerate 
basic skills? My deepening 
cynicism of the Government’s 
knowledge and ability tells me 
“no.” 

D. Granville-Jolly. 

Pearson Street Wollescote, 
Stourbridge, W. Midlands. 


From Mr N. Bowie 

Sir, — The announcement by 
the Halifax Building Society 
that it had borrowed £15m on 
an index-linked basis for a fixed 
term of 35 years with the objec- 
tive of passing on these loan 
funds on similar terms, plus a 
turn for itself, tn individual 
borrowers and home owners is 
a major cause for concern. 

It is a fact that house prices 
and house rents do not move up 
or down evenly across the 
country. In recent years in 
real terms in many regions 
prices have fallen and in other 
regions prices have sometimes 
moved above or below the rate 
of inflation. 

It is not dear whether the 
indexation is upwards only, bat 
if so, borrowers should be 
warned because history shows 


that RPI figures do fall indeed 
they have done so for a month 
or so in recent times. History 
also shows that to expect infla- 
tion, which started in about 
1935, to continue for a further 
35 years would make in all a 
period of 85 years which would 
be one of the longest periods of 
Inflation in the past 300 years. 
Tbe risk is that individual 
borrowers might find themselves 
with a debt burden far and 
away above the value of their 
own home and be placed in a 
financially difficult position. 

To pay a little now and an 
unknown amount later is a 
dangerous tiling for a home 
owner to undertake but, no 
doubt, a good bargain for the 
lenders. 

N. W. Bowie. 

1 Uplands Close, SW14. 


Taxable cash offer 



GRAHAM WARREN runs what 
used to be called, without any 
kind of embarrassment, a 
“ Kaffirwinkel - — a tiny shop 
piled from floor to ceiling with 
hair straightener, face-whitener. 
cheap dresses, sweets, shoe- 
polish, mealie-meal, sugar and. 
all the basic needs of the local 
black community. 

But few people iu Kenton- 
on-Sea, in South Africa- eastern 
Cape province, nowadays would 
be so insensitive as to call Mr 
warren’s shop a Kaffirwinkei, 
or call its customers Kaffirs. 
Not since the end of May at 
least, when the 2,200 or so 
inhabitants of Kenton’s black 
township decided to call atten- 
tion to their grievances by 
organising a consumer boycott 
of white-owned sh ops- 
in so doing, they were follow- 
ing the example of dozens of 
other black townships attached 
to the small isolated white 
country towns of the eastern 
Cape “ Platteland ” and the 
over-crowded, sprawling town- 
ships like New Brighton, Zwide 
or Kwanobuhle which surround 
Port Elizabeth and Uitenhage. 
Despite the imposition of the 
state of emergency on July 21. 
these consumer boycotts are 
continuing In many areas as 
over 400.000 blacks in this 
troubled province have found 
that withdrawal of their cus- 
tom is proving a powerful, if 
potentially double«dged wea- 
pon. 

Some traders in Port 
Elizabeth, where a boycott 
originally planned for eight 
weeks is now in its fourth 
month, report that turnover is 
80 per cent down. They fore- 
cast a wave of shop closures 
and bankruptcies for the new 
year, adding a further down- 
ward twist to an economy 
already hard hit by recession 
in the local motor and allied 
industries. 

But anguished cries from 
business have thus far met 
little response from boycott 
leaders. They argue that with 
black unemployment already 
around 55 per cent, blacks are 
used to hardship while only 
whites have the vote and the 
political leverage to force the 
Government to stop detentions 
without trial and army and 
police brutality. 

Suddenly part of the. white 


The black consumer boycott 

An eye-opener 
for South 
Africa’s whites 

By Anthony Robinson in Johannesburg 


business community has been 
brought face to face not only 
with its vulnerability and 
dependence on the black con- 
sumer but also with its political 
impotence to secure changes 
from a Government whose 
repressive policies have for 
years been tolerated or ignored 

In Kenton-on-Sea when town- 
ship dwellers turned up outside 
the local development board 
office at the end of May with 
a petition of grievances, the 
police dispersed the crowd with 
teargas and rounded up 108 
people. 

It was then that Graham 
Warren first got involved by 
helping the families of those 
arrested to raise bail Warren, 
who grew up “ in a lonely 
mining town in the Transvaal 
where all my friends were 
black" is 100 per cent depen- 
dent on black customers. “ They 
are my customers and I treat 
them with respect,” he said. As 
a result, his shop was not hit 
by the boycott 

Steve vac der Merwe, a third 
generation Rhodesian who 
moved to Kenton five years ago 
“ after 15 years experience of 
bush war,” was not so fortunate. 
“For five weeks I never made 
more than R20 a day — my usual 
turnover is close to a RL000.” 
he said. He did not know why 
he had been singled out 
together with the local butcher 
and the next door bottle store. 
Up in the township boycott 
leaders explained that the boy- 
cott targets were those who 
failed to treat their black 
-customers “like people.” 


Throughout the boycott, 
black shoppers have continued 
to patronise the four geats’ 
outfitters owned by the Watson 
brothers. four handsome, 
rugby - playing, committed 
Christians. 

“Cheeky Watson" the eldest 
of the brothers, first raised 
eyebrows eight years ago when 
the Springbok rugby star opted 
to play with a black rugby 
team. The brothers, who like 
many young whites grew up 
with black children, speak 
Xhosa. the predominant black 
language in the area, and have 
identified closely with black 
aspirations. 

Their stance has not 
endeared them to the local 
security police nor to many in 
the white business community 
facing bankruptcy while the 
Watson stores continue to do 
good business. Earlier this 
month the home of the Wat- 
sons’ parents was doused in 
petrol and firebombed. badly 
Injuring two black guards. The 
brothers are in no doubt that 
the bombing was the work of 
right-wing whites enjoying tacit 
protection from the local 
security branch. 

The ai™ of the boycott, how- 
ever, is to draw attention to 
the grievances of the black 
community. 

At Kenton they have 
succeeded beyond their most 
optimistic expectations. As 
Gladman Johannes, member of 
the seven-man black commun- 
ity committee, explained: “ For 
the first time tbe white com- 
munity has taken an interest 
in our problems.” 


Bob Huichison 


Just how basic these pro- 
blems are came as quite a 
shock to those members of tbe 
white community who partici- 
pated in a hastily set-up liaison 
committee. They discovered, 
that there was only one water 
tap for the estimated 2,200 
inhabitants in the 27-year-old 
township and that the white 
municipal garbage tip was 
situated in the middle of Ken- 
ton. They also found out that 
there was no electricity, no 
postal service, no garbage dis- 
posal, no sewerage and no com- 
munity centre in the township. 

These were among the griev- 
ances that the seven-man black 
community team led by William 
Makopane. a plumber, pre- 
sented to the Kenton Liaison 
Committee on June 18. Within 
days the committee swung into 
action to remedy tbe immedi- 
ately remediable. 

The rubbish dump was 
removed, four new water taps 
were installed the rutted main 
road was regraded and the 
grievances were rapidly con- 
veyed to the administration 
board, police headquarters In 
Port Elizabeth and the educa- 
tion department. 

Just as the action committee 
was getting into its stride how- 
ever, President Botha declared 
a state of emergency in 36 
magisterial districts, including 
the district which encompasses 
Kenton. To their amazement 
the liaison committee found that 
four of its black members had 
been arrested, beaten up at the 
local police station and then 
transported to Port Elizabeth’s 
St Alban jail 

Gladman Johannes, one of the 
four, was released after 14 
days. With an extraordinary 
lack of bitterness he explained 
how his interrogators had made 
clear that participation in the 
work of the liaison committee 
was what had made him an 
“agitator” in the eyes of the 
authorities. 

The conclusion that Gadman 
Johannes has reached is that 
“the police don’t want peace 
between Our two communities.” 

If the boycott had not gal- 
vanised local whites into action, 
such a thought might never 
have crossed the minds of those 
who for years had lived on the 
comfortable side of the apar- 
theid line. 


From Mr P. Haggler 

Sir, — I have received an 
unsolicited circular from the 

chief executive of Elders EEL, 
relating the belief that because 
of- management and organisa- 
tional skills, his company can 
revitalise ABied-Lyons, in which 
I am a shareholder. An en- 
closed brochure, inter alia. 
Informs me of the outstanding 
returns to his shareholders 
resulting presumably from the 
exercise of those skills. 

In the circumstances, it is 
extraordinary that Mr Elliott 


is asking ns to accept a taxable 
cadi offer for our shares, rather 
than offering a share exchange 
from his predator-company. 
Why should he and his share- 
holders enjoy the spoils of 
Allied-Lyons and why should he 
so cheekily advise us of his 
intention? I trust that the board 
of Allied-Lyons will now bestir 
and prove itself .worthy of its 
shareholders’ support 
Philip Naydler. 

West Ridge, 

Primrose Way, 

Bromley. Surrey. 




Rhone 


Searching 
for new ideas? They’re 
already in the pipe-line. 
At RhOne-Poulene 
7000 people 
dedicate their time to 

research, to creating 

new ideas. Talk to ns. 
Question ns. We havethe 
r<y<: v v- J kleas and the resources 
help yon innovate, 
faster, with more 

~ — — — — ----- creativity, more flair. 

Poulenc: The Creative rhemgeal rsamp awa y Worldwide. 
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Johnson 
Matthey 
calls in 
receiver 
at Gomba 


By Terry Povey in London 

JOHNSON Matthey Bankers yes- 
terday ordered receivers to take 
over the debt-ridden Gomba group 
of companies owned by Mr Abdul 
Shamji. By mid-morning, three 
staff from accountant Price Water- 
house were in the Park Lane head- 
quarters explaining the situation to 
employees and taking physical con- 
trol of the daily r unning of the 
group. 

The move is to ensure maximum 
recovery on the Clflm ($27m) owed 
to the troubled bank by the proper- 
ty-based Gomba group. Among 
Gomba’s assets are the Duchess, 
Garrick and Mermaid theatres, a 
one-third stake in the listed Bel- 
grave Holdings, a handbag factory 
in Blackburn and the truck maker, 
Stonefield. 

The bank is apparently con- 
cerned at the terms of some asset 
disposals being planned, one of the 
receivers Indicated yesterday. 

When JMB collapsed in Septem- 
ber 1984 and was rescued by the 
Ttnnfc of Fng(»nri i the Gomba group 
was its third largest debtor. Since 
then, two attempts have been made 
to reschedule or settle the outstand- 
ing debt 

The first attempt collapsed in 
June when Gomba failed to make 
the initial payment on its debts 
which had been reorganised into a 
one-year term loan. A second ar- 
rangement was made after a 14- 
hour meeting that finished at 4 am 
on September 28. 

It was dissatisfaction with the 
progress of this second arrange- 
ment, in which promises were made 
as to asset disposals, that prompted 
JMB to move Price Waterhouse into 
Gomba. 

One of their first moves was to 
conclude yesterday the sale of three 
of Gomba’s subsidiaries to a consor- 
tium led by Mr Michael Hendrie, 
who resigned from an executive po- 
stion in the group last month. Mr 
Hendrie has been negotiating for* 
months to try to make a go of the 
Stonefield truck operation outside 
of the Gomba framework in a buy- 
out backed by City institutions. 

The three companies, which are 
not being put into receivership by 
JMB, are all based at Strood in 
Kent and are involved in the man- 
ufacture of medium weight military 
vehicles. Key overseas contracts 
are said to hang on the speedy reso- 
lution of the position of these 
companies. 

In addition to seeking maximum 
recovery for the outstanding debts, 
the receivers will also be looking in- 
to various matters concerning deal- 
ings between Gomba and JMB. Al- 
though Price Waterhouse conduct- 
ed its own investigation into Mr 
Shamjfs companies at the request 
of the Bank of England in the 
months after the rescue, at that 
time it only had limited access to 
the group’s financial and other 
records. 


Case to shift 
some tractor 
output to UK 

Continued from Page 1 

bleak, were improved by the new 
jilan. 

“They will continue to be an im- 
portant source for agricultural trac- 
tors and construction equipment 
components for the UJS, Europe 
and the rest of the world. Studies 
are being made to outline the 
plants’ specific long range goals as 
an integral part of our business." 

The company was also consider- 
ing moving tire production of two 
models of skid steer loaders from 
the U.S. to its plant at Redruth in 
Cornwall. 

Case is already a major manufac- 
turer of tractors in the UK with out- 
put last year of 23,300 units.. Mas- 
sey-Ferguson produced 58,300 and 
Ford 35.900. UK tractor exports 
were worth S486ra last year. The 
trade surplus on tractors was 
E358m. 


Minebea speeds merger 
to thwart foreign bid 


BY FRANK KANE IN LONDON 

MINEBEA, the Japanese engineer- 
ing company under threat in the 
country’s first hostile bid by a for- 
eign predator, yesterday took steps 
which it claimed would strengthen 
its defensive position. 

The company, a leading precision 
ball-bearing manufacturer, said it 
was speeding up a planned merger 
with Kanemoti its direct-sales 
clothing subsidiary. Mr Takami 
Takahashi, the Minebea president, 
claimed the move would increase 
the percentage of shares under its 
control from 51 to 53 per cent 

However, in London, Mr Terry 
Ramsden of Glen International, 
which has mounted tire $1.4bn bid 
in partnership with Mr Charles 
Knapp’s Los Angeles-based Trafal- 
gar Holdings, disputed Mr Taka- 
hashfs figures. He also claimed 
that previously unpublished details 
of the offer would be put today to 
the Japanese Ministry of Finance. 


The dispute over the extent of 
Minebea’s control of its own shares 
revolves around the treatment of 
the unco nverted warrants which 
Trafalgar-Glen. has used as the 
springboard for their bid. 

Mr Takahashi said that, if his 
company exercised all rights on 
present holdings of its paper, its to- 
tal number of shares in issue would 
rise to 298m, of which Trafalgar- 
Glen would hold 19.5 per cent 

Mr Ramsden claimed that the to- 
tal number after full conversion 
would be 342m, of which 218m are 
currently in issue and -tire rest are 
unco nve rted. The - bidders are 
known to have control over a large 
proportion of tire unconverted 
warrants. 

Mr Ramsden also pointed last 
night to the stake of around 65m 
shares which Minebea is claiming 
are committed to it hut which, he 
says, appear on the register as “free 


ffrmWng stock." He takes flife* to 
TWAnn uncommitted gm»n share- 
holders, numbering around 3,000. 

‘There are contingent details in 
tire pipns themselves," Mr Rams- 
den said. "We are not going to pub- 
lish full details until we have seen 
senior directors of tire ministry." 

. - Mr. Takahashi repeated his out- 
right rejection of the bid and said 
he would not meet Mr Graham 
Richards of ri n d Mr Mark 
Dodge of Trafalgar when they ar- 
rived in Japan. 

The Kanemori merger, however, 
was sees as an indication that* 
Minebea might be taking the bid se- 
riously 

it was also reported last night 
that the Ministry of Finance had 
said that any acquisition would 
have to be cleared under the For- 
eign Exchange Law, which restricts 
foreign investment in state, secur- 
ity-related fi r mg i 


Control Data loses $255m in 
quarter after special charge 


BY PAUL TAYLOR IN NEW YORK 


CONTROL DATA, the troubled US. 
computer and computer products 
group, yesterday repented a 
5255.6m, or 56.65 a share, third- 
quarter loss, partly reflecting a de- 
cision to take a 5153.8m special 
charge to restructure parts of its 
business. 

The Minneapolis-based group, 
which has been struggling to raise 
cash and re-focus its operations in 
the face of a sharp industry down- 
turn, said tire third-quarter charge 
related to "restructuring and reduc- 
ing the scope of business activities." 
Wall Street reacted favourably to 
the moves pushing Control Data's 
stock up $5k to 518 in early trading. 

In the year-ago period. Control 
Data reported net earnings of 
$54J>m, or SL41 a share, after tak- 
ing a S 130 . 2 m special charge related 
to tire group's decision to phase out 
its IBM “plug compatible” peripher- 
al business. The latest third-quarter 
loss came on revenues which 
slipped marginally to Sl.23bn from 
$L24hn a year ago. For the first 
nine months, tire group, which ear- 
lier this year was forced to restate 
its 1984 and 1985 first-half net earn- 
ings by the UJS. Securities and Ex- 
change Commission, said it had a 
net loss of S269^m, or 57.02. This 


compared with break-even net 
earnings id 5600,000, or 1 cent, in 
the 1984 period on revenues of 
S3.69bn. 

Control Data, which has recently 
been selling selected assets, includ- 
ing parts of its commercial credit fi- 
nance unit and has put its profi- 
table Tickertron electronic-ticket- 
ing business on tire »nytinn block, 
said tire third-quarter special 
charge included tire anticipated di- 
vestiture of its business products 
n p » ratirm<E whirh manufacture and 
sell computer disk packs, computer 
tapes and flexible diskettes. 

The group said tire derision to 
divest these businesses was consist- 
ent with its strategy of concentrat- 
ing its peripheral products re- 
sources on the high performance, 
high capacity OEM (original equip- 
ment maker) data storage market 

la addition. Control Data said the 
losses reflected charges related to 
restructuring part of its UJS. and in- 
ternational computer services busi- 
nesses as well as writedowns of its 
investments in a number of pro- 
jects including earth energy sys- 
tems and digital productions - both 
controversial ventures sponsored 
by Control Data's chairman, Mr 
William Norris. 


Control Data said its information 
services and products division post- 
ed a S237 Axn pre-tax loss in tire lat- 
est quarter including the charge - 
results which tire company blamed 
on tire downturn in the computer 
industry, intense price competition 
and dramatically changing technol- 
ogy. Operating earnings were also 
adversely affected by costs associat- 
ed with layoffs and the closure of 
plants. In the year-ago quarter, the 
division posted a 5126.5m pretax 
loss after tire 51302m charge. - 

The group's financial services 
unit posted pre-tax earnings of 
525.7m mdutting 58.9m in gains 
from the sale of assets compared 
with pre-tax earnings of SlflAn in 
tire 1984 third quarter. 

Mr Robert Price, president and 
rfrirf operating officer, said: "A 
comprehensi ve analysis of invest 
merits is continuing which may or 
may not . result in additional 
charges in tire fourth quarter. The 
actions we are taking and will be 
taking in restructuring and narrow- 
ing the scope of our business opera- 
tions, white adversely affecting our 
short-term results, should signifi- 
cantly enhance our future profit- 
ability” 


Phibro-Salomon cuts 600 jobs 
in commodities unit shake-up 


BY TERRY DODSWORTH AND PAUL TAYLOR IN NEW YORK 


PHIBRO-SALOMON, the Wall 
Street investment banking and 
commodities trading firm, yester- 
day announced ft further massive 
reorganisation of its Philipp 
Brothers non-energy commodities 
trading subsidiary involving the 
loss of about 600 jobs in its world- 
wide marketing and distribution 
organisation. 

The job reductions, the latest In a 
succession of severe cuts, represent 
about 20 per cent of Philipp 
Brothers' total workforce of 3,100. 
but half of those involved in tire key 
trading area. 

Mr John Gutfreund, Phibro- 
Salomon’ s chairman and chief ex- 
ecutive, announced a senior man- 
agement reshuffle at tire Philipp 


Brothers unit and a name change 
for tire parent company. Next year 
the company, formed four years ago 
when Phibro acquired Salomon 
Brothers fix 5554m, will be re* 
named Salomon fiac -a move which 
reflects the emergence of Salomon 
Brothers as the dominant part of 
tire group. 

The m anag ement reor ganis a tio n 
vriO follow tire retirement at the end 
of tire year of Philipp Brothers’ two 
senior executives. Mr Ludwig 
Jesselson, tire chairman of Philipp 
Brothers who helped build the com- 
modities firm into one of the 
world’s trading giants, is to leave 
active managemen t but will remain 
a director. 

Mr Alan Flacks, the British-born 


president and chief executive erf 
Philipp Brothers, is leaving after 
completing the restructuring of the 
troubled commodities business - a 
task be undertook 12 months ago. 
Despite sharply lower revenues the 
commodities business has staged a 
strong recovery in earnings, this 
year with nine-month pretax prof- 
its rising to S57m from $7m in 1984. 

Mr Gutfreund, who became sole 
chairman of the parent company 
last October when Mr David Ten- 
dler, Philipp Brothers' former chief 
executive quit the group, named Mr 
Martin Kmtfman as Philipp Broth- 
ers chairman and chief executive, 
and Mr Henry Schachar, as 
president 


Nato ministers wary on N-plans 


Continued Cram Page 1 

placed by the controversial en- 
hanced radiation or neutron bomb. 

However, a new, more accurate 
and longer-range Lance missile is 
believed to be on. the verge of devel- 
opment in the UB. 

It seems improbable that minis-' 
ters will take any derision on the 
Rogers plan this week, if only be- 
cause they will not want to influ- 
ence tire climate of opinion as the 


Dutch Government takes its long 
deferred derision on Friday on the 
deployment of cruise missiles. 

But Gen Sogers is said to be 
pressing for a foil discussion of his 
plan as early as posable in the new 
year. 

Meanwhile. Mr Michael Head- 
line, tire British Defence Secretary, 
is to meet Mr Caspar Weinberger, 
the UjS. Defence Secretary, after to- 


day’s session in a final attempt to 
define tire terms under which Brit- 
ain might participate in tire S26bn 
US. Strategic Defence Initiative re- 
search programme. 

Mr Heseltine is to press Mr Wein- 
berger for guarantees that Britain 
will get a specific share of the pro- 
gramme, and that UK companies 
will not be subject to the stringent 
UJS. rules governing tire tr ansfer of 
technology to third countries. 


Tin price 
troubles 
depress 
trading 
on LME 

By Stefan Wagstyl in London 

TRADING on the London Metal Ex- 
change, tire world’s- leading metals 
market, dumped in tire face of 
the threatened collapse . in tin 
prices. 

Traders report that, since the sus- 
pension of tin trading on tire LME 
on Thursday, business in other me- 
tals is down by an estimated 30 per 
cent One trader said: The markets 
are deadly quiet, and they will cany 
on getting quieter until this whole 
mess is sorted out" 

Traders are anxiously awaiting 
the outcome of an emergency two- 
day meeting of the International 
Tin Council, the producers' and con- 
sumers’ price pact, whic h starts in 
London today. The TICs announce- 
ment that it had run out of money 
to fund its efforts to support tire tin 
price above free market levels 
sparked the crisis last week. 

The buffer s tock manager, who 
manages tire TICs price support 
scheme, owes an estimated £ 200 m 
(52855m) to T-MR members and 
their bankers. He has traded parti- 
cularlv heavily with a handful of 
traders - but other dealers could al- 
so be hit by any defaults since LME 
members all have large debts with 
wh other. 

However, there are strong indica- 
tions that member countries will 
not let the ITC collapse without 
honouring its obligations. On Sun- 
day, Dr Chirayu Na Ayutthaya, In- 
dustry Minister in Thailand, the 
third largest producer after Mai Sy- 
ria and Indonesia, said his country 
was ready to give more money to 
the ETC, as long as other nations 
acted responsibly. 

Yesterday, ITC represe n tatives 
met their bankers to discuss ways 
of refinancing tire buffer stock man- 
ager. An immediate step forward 
would be for the Association of T5n 
Producing Countries (producer- 
members of tire ITC) to pay over 
£60m pledged at a meeting last 
month. Anotirer proposal being can- 
vassed is for member governments 
to guarantee the He's borrowings. 

However, tire ITC may well de- 
ride that even with extra resources 
its present floor price erf the equiva- 
lent of £8,500 a tonne is unsustain- 
able. Several of the council's con- 
sumer members - who include the 
UK, other EEC countries, Japan 
and f>Tmds but not the UJS. which 
dropped out in 1382 - are likely to 
argue in favour of lowering the 
price. 

. The LME has suspended tin trad- 
ing until the end of tomorrow. It 
regu late s its own affairs, but it has 
kept tire Bank of England, which 
has a general responsibility bar su- 
pervising T /wiring Twnrlpte_ in- 
formed of events. 

See Lex; Commodities, Page 34 


IRI moves to 
oust Italian 
bank chief 

Continued from Page 1 

quence of tire rise of outride entre- 
preneurs such as Sig Carlo de Ben- 
edetti and in part because the Mi- 
lan bourse has grown beyond tire 
site which read fly permits closed- 
circuit deal making 
In a country which lacks a tradi- 
tion of merchant banking on tire 
Anglo-Saxon model and therefore 
has a hinited number intermedia- 
ries for corporate finance, Medio- 
banca has enjoyed an imphaifengpri 
supremacy. Now that tire Cucria 
jra is coming to a dose, however, 
the struggle for power between 
those who wish to prolong tradition 
and those who wish to modernise 
has broken into the open. •• - . 

Dr Paolo Azzoni,. of Milan stock- 
brokers Aletti anri Co mpa ny, com- 
mented yesterday: "Our problem is 
we lack anti-trust laws and corn- 
panes are still controlled in an un- 
democratic manner,” He said the 
Cocoa affair was a sign that 
change was occurring in Italy’s fi- 
nancial market. 
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Commission unveils EMS plans 

Continued from Page 1 


Finance Minister, welcomed the tor 
itiative of tire Commission to put 
monetary affairs into the Treaty, 
but warned that the move did not 
go for enough. He said the text 
should not simpiy be limited to writ- 
ing down what was already agreed, 
but should set out targets for tire fu- 
ture to stimulate new programmes 
of monetary co-operation. 

The Commission plan would re- 
quire member states to treat their 
exchange rate policy as a matter of 
common concern, and co-operate 
within the framework of tire EMS. 

On the exchange rate mecha- 
nism, it simply says those member 
participate "which are 


able to assume the resulting obliga- 
tions.’' 

The changes then seek to spell 
out the role of the European Cur- 
rency Unit (Ecu) as "the foundation 
of the system ...used in particular 
for settlements between the mone- 
tary authorities of the member 
states.” 

The European Fund for Monetary 
Co-operation, the body which ar- 
ranges the necessary currency co- 
ordination for the proper function- 
ing cf the exchange rate mecha- 
nism, would be given "the autono- 
my necessary for tire performance 
of its tasks.” The Commission is al- 
so seeking to have a fuH member on 


the board, at present only repre- 
senting tire 10 central banks. 

Finally, it proposes that any 
move to convert tire monetary ay- 
operation fund into a full-scale Eu- 
ropean Monetary Fund would re- 
quire unanimity of the member 
states, and full national ratification. 
The role of such a fund, the subject 
of continuing differences among 
the Ten, is left entirely undefined. 

By putting the whole EMS into 
the Treaty of Rome, tire Commis- 
sion would finally remove any 
doubt about its own competence in 
monetary affairs and its ability to 
make proposals for tire future de- 
velopment of tire system. 





the lex column 

Preaching to the 
converters 


* 


The preemption right is bring 
even its most loyal supporters. Last 
week Mr David Walker of the Bank 
of England, a friend of the ordinary 
shareholder if ever there was one, 
suggested that companies would 
eventually find their way to the 
cheapest source of capital and that 
the placing might work out just a 
touch cheaper than the rights issue. 

His suspicions were duly con- 
firmed yesterday when BTR, a com- 
pany which takes its responsibili- 
ties to shareholders more seriously 
than most, announced that it was 
placing £ 200 m of something which 
looked very much like equity out- 
ride its shareholders" register. Most 
shocking of all, the lead broker to 
this placing was tire patron saint of 
the pre-emption right, Cazenove & 
Co. 

Not that BTR's existing share- 
holders have much to complain 
about The group is issuing two 
tranches of low-coupon Eurobonds 
convertible into equity at a prem- 
ium of around 5 per emit The terms 
have been structured to encourage 
tire e arliest possible conversion - 
BTR has a call option from next 
June and the conversion premium 
is tight - but there will be no dih*- 

firm for aintiTig qhflrphpMpr s- 

UK institutions may even be 
grateful to BTR for tins initiative. 
Many are overweight in tire equity 
and will have the opportunity to 
scale down their percentage hold- 
ings. Certainly yesterday's 9p rise 
in tire BTR share price to 380p 
looked more like a vote of confi- 
dence than a protest by outraged 
shareholders. 

By issuing co nverti ble bonds in 
tire Euromarket, BTR has taken ad- 
vantage of what amounts to a loop- 
hole in the L o nd o n Stock Ex- 
change’s listing particulars. A UK 
company can only place equity 
without recourse to its existing 
if the proceeds are to 
finance an acquisition. But if it sells 
Eurobonds which are converted in- 
to ordinary equity next week, it can 
increase its j-ag red share ca pital by 
5 per cent without So modi as noti- 
fying its shareholders. As Mr Walk- 
er implied last week, the stock ex- 
change restrictions are too inflexi- 
ble to sense. 


NCBPF/Drayton 

Britain’s National Coal Board 
Pension Fond, traditionally a rath- 
er passive shareholder, now seems 
all set to take a stand on dosing 
down uneconomic investment 


Britannia Arrow 
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trusts. Its bid for Drayton Premier 
yesterday could quite conceivably 
do just that, perils as a prelude to 
unitisation. 

The bid values Drayton at a 7 k 
per cent discount to its net asset 
value, a slightly stingier offer than 
Investment trust shareholders have 
come to expect these days, when 
most trusts change hands at or very 
near their full asset value. The mar- 
ket, at least, interpreted it as a 
sighting shot; tire shares leap- 
frogged the 500p offer to close 69p 
up at 515p. Any higher than that, 
and shareholders could lose out 
even with unitisation, as costs can 
absorb 19 to 5 per cent of asset val- 
ue. 

Since more than 80 per cent of 
the shares are institutionally 
owned, unitisation might in any 
case be unpopular. Institutions are 
not great investors in unit trusts, 
and the rush to cash in on Day One 
could force a liquidation on unfa- 
vourable terms. As the offer is, un- 
usually, at a fixed price, sharehol- 
ders migh t do as well to rit tight 
and accept if the market falls be- 
tween now and the closing date. But 
they have an interesting dilemma 
on their hands. If they accept, they 
amitimi the precedent of offering 
less than net asset value for the oth- 
er trusts in their portfolio; a prece- 
dent whktii will o^y pay oS if it at- 
tracts* gnimgh marginal bidders to 
drag up tire rest of tire sector on bid 
speculation. 


Guinness/Britannia 

Guinness Pea? s offer for Britan- 
nia Arrow was probably the least 
surprising of yesterday morning's 
dutch of UK bid announcements. 
Guinness has never disguised its in- 
terest in owning the whole of Bri- 
tannia, and the stock market knew 
exactly what to think when it 


stepped in recently to top up fix 
holding. 

So, with a bid premium already 
reflected in the Britannia [nice, yes- 
terday’s offer was little more than a 
recognition of what the market 
thought Britannia to be wort h. As a 
major fund man agement group, 
Bri tannia may attract a counter- 
offer although no-one except Guin- 
ness Peat seemed too interested 
when UKPI was hawking around 
its 25 percent stake in March. 

Britannia should after all : be of 
greater value, to Guinness than tn 
almost anyone else. Guinness has 
ab undant tax losses in tire UK and 
UB. and, assuming full acceptance 
of the equity offer, would show 
some boost to earnings per share on 


t 


so generous with its paper Jn the 
past, Guinness would look very . 
stretched if a more muscular' 
competitor came in and offered 
It has already conceded this 
weakness in part by providing 

cash alternative. Guinness has the* 
scope to pay down debt through dis- , 
posals - Singer St Friedlander is un- 
likely to remain within an enlarged 
group - but it must be hoping that: 
Britannia shareholders will take its 
paper. They may do, but not yet 


Tin ; 

While tire London tin market re- 
mains shut, until Thursday at least, - 
members of the International Tln 
Council meet today to pick op the 
pieces after ITCs collapse bat ' 
week. Before the market reopens, 
tire council will have to reach agree- 
ment with its creditors-— -both bro- 
kers and banks — which will revive 
confidenc e in its ability to trade 
without going bankrupt 

Much as they may dislike it tire 
sovereign members of the counqb- 
might conclude that there is no a£~ 
ternative to stumping up more cash, 
ft is, after all, tire free market's re- 
venge - tire producer countries. 

have for years had the benefit of tin 

prices higher than would be justi- 
fied by any measure of world de- 
mand, and tire payoff has now 
arrived. 

Once the market reopens, more 
people will have cause to worry 
than just the creditors of ITC. Even 
if tire council continues to art as a 
buffer of prices, it will have to set 
its trading floor well below the 
£ 8,000 or so per tonne of last week. 
Woe betide anyone who is long of 
tin. 
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No.l 
IN THE 
FAR EAST 
OVER 1 
YEAR. 

Over the last 12 months to 1st October 1985 the 
Oppenheimer Pacific Growth Trust has outperformed 
all other trusts in its sector. . 

The table below summarises the results for this 
and two of our other top performing funds. 


Increase in 
value 

12 months to 

.±1035* 

+ 21 . 6 % 

+43.1% 

+44.2% . 


Position vs. 
other unit firsts 
in the same 
sector 

1st 

1st 

5th 


Oppenheimer Pacific 
Oppenheimer European 
Oppenheimer UK 

*figures are offer to bid net Income reinvested 
J-2DB4.-U.0B5. Source 'Planned Savings! 

Over the same 12 month period Oppenheimer 
UK Growth and European were both in the top 10 of all 
UK authorised unit trusts* 

Let us tel} you more. Just . 

call our Broker IJaison team on 0l*“236.8036 
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Substantial foreign capital will 
be needed to renovate the 
city and modernise industry 
after decades of neglect 
while the economy expanded 

A dynamo run 


into the ground 


By David Dodwell 


IT DOES not take Ions among 
the lm-odd window shoppers 
that every day. buffet each other 
down Nanjing La, Shanghai's 
main shopping street, to dis- 
cover the vital energy latent 
in China’s greatest city. 

Equally, one soon discovers 
that Shanghai is a city locked 
in its past, tied to a history of 
which it is proud, and at die 
same time embarrassed. Aware 
that Shanghai before the Com- 
munist victory in 1949 was 
known as the Paris of the 
Orient and more wealthy than 
any other city in Asia, its 
people are haunted by the 
shocking corruption that was 
part of this period. 

Though it is home of some 
of the finest buildings In Asia, 
particularly those along 
Zfaongshan Donglu (what used 
to be called the Bund), suc- 
cessive administrations have 
allowed this unique heritage to 
fall into ruin. Were it not 
for the pristine splendour of 
Shanghai's dty ball— once the 
headquarters of the Hongkong 
and Shanghai Banking Corpora- 
tion — one could be forgiven for 
thinking the neglect was 

accidental. 

Because Shanghai was such a 
force before 1949, there is no- 
where in China where efforts 
have been greater to demon- 
strate the superiority of socia- 
list bureaucratic economics. It 
was bemusing to some and 
alarming to others during the 
fraught Sino-Brltish negotia- 
tions over the return of Hong 
Kong to Chinese sovereignty' to 
listen to cloistered parly 


loyalists trying to calm the 
fears of Hong Kong people by 
pointing to the success that had 
been made of Shanghai under 
socialist rule. 

They did not need to listen 
to many responses to realise 
they ought to try a different 
tack. 

Many Chinese seemed puz- 
zled, even hurt, by these 
responses. For many foreigners, 
Shanghai is a city that has 
apparently stood still since the 
1940s, but in local eyes it . has 
been the catalytic centre for 
much economic growth. For 
any Chinese consumer, the 
“ Made in Shanghai ” label is 
synonymous with high quality. 
While in 2949 it was a city 
mainly of commerce and trade, 
today it is an industrial leader. 

The city is today the most 
powerful economic dynamo in 
the country. It boasts advanced 
industries and skilled workers. 
It accounts for one-sixth of 
China’s national income, one- 
quarter of its foreign trade, and 
more than a third of toe 
port tonnage handled in China. 
But it is a city that has been 
run into the ground. 

Industrial growth since 1949 
has occurred with virtually no 
attention to Shanghai’s infra- 
structure. As a result, heavy 
industries sited close to the 
city centre are pumping toxic 
wastes into its rudimentary 19th 
century sewerage systems traf- 
fic congestion is chronic, and 
living conditions for the 12m 
population are often abysmal. 

Even Shanghai's Industries 
have been run into toe ground. 
About half of toe city’s in- 
dustrial equipment pre-dates 
1950, with a further 33 per 
cent installed before 1960. The 
port, which handles more than 
100m tonnes of cargo a year, is 
hopelessly overstretched. Early 



Ageing 
berths. 


■r-*V 

*•*# 

C 

LadtKtxial buildings crowd the waterfront, where ships queue for an average of two months for 
The city's characteristic congestion is also apparent in Nanjing La (right), the 
where shoppers and traffic compete for space 


In October, more than 160 
vessels were waiting in toe 
Yangtze for berthing space — 
and waiting time averages two 
mo n ths. • 

“ Successive administrations 
have used the city's resources 
to toe point of exhaustion,” 
one experienced diplomat 
noted. “And now they are 
faced with the problem of 
tackling all of the problems. at 
once.” 

A sense of decline has been 
aggravated as cities elsewhere 
on China's coast and In its 
interior have been allowed to 
establish direct commercial 
links with the outside world. 
Shanghai’s exports have stag- 
nated at about US$3.6bn since 
1979, as a steady but unimpres- 
sive growth in locally-produced 
exports has been neutralised 
by a decline in entrepot busi- 
ness. 

The decision that urgent 
remedial action was needed 
i-aTtw* at the end of last year 
when a study group headed by 
Premier Zhao Ziyang came to 
«w« ihe pleas by toe city’s 
then mayor, Wang Baoshan. 
Premier Zhao accented that for 
too many yeaxs, Shanghai had 
been used as a milch cow by 
the central government. 

The city was allowed to 


retain a larger share of the 
earnings that are passed on to 
Peking, and was given clear- 
ance to divert more fu nds i nto 
repairing toe infrastructure. It 
was also granted Yuan 200m a 
year for industrial renovation. 

Mayor Jiang Zemin, who 
succeeded Wang four months 
ago, faces toe thankless 
task of pushing reform throui 
the most entrenched metr 
tan bureaucracy in Ch in a. 

The bureaucracy is the more 
of a minefield because of the 
constant tension between proud 
and insular local officials, and 
those from Peking intent ■ on 
maintaining central control 
over the city. Paradoxically, 
Shanghai is too important to 
state coffers for the central 
government to allow big 


decisions to be made outside 
Peking. 

This explains why Jiang has 
been picked “to ride the tiger" 
at the head of the city’s adminis- 
tration. He is Peking’s man. 
with direct backing from 
Premier Zhao, but is also well 
aware that if he is to succeed, 
he most establish local creden- 
tials. Be was born in nearby 
Jiangsu province, educated at 
Shanghai's Jiaotung University 
and spent a chunk of bis work- 
ing life In the dty. - 

He is one of a growing group 
of te chnically trained officials 
who have taken the admini- 
strative reins in provinces and 
municipalities across China. 

The development plan drawn 
up early this year sees improve- 
ment of the infrastruc ture and 
modernisation of industry go- 


Infrastmcture 
Mayor Jiang Zemin 
Sit co 
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ing hand in hand. New sewer- 
age and fresh water systems are 
being planned. Tunnels, bridges, 
elevated roads and one-way 
systems are being planned to 
improve traffic circulation. 

An underground railway — 
criticised by many as too ex- 
pensive and technically too diffi- 
<mt in Shanghai’s waterlogged 
subsoil — is also being proposed. 
A coal-gas plant to bring piped 
gas to bomes throughout the 
city is soon to be built. Big 
housing projects are under way 
in the suburbs. 

City planners say industrial 
development will hinge on high 
technology ventures, with fac- 
tories using less sophisticated 
techniques being transferred to 
other cities. Factories will be 
moved out of the city centre 
and into industrial zones around 
the periphery. 

Substantial foreign capital 
will be needed for this moderni- 
sation, but how it will be gener- 
ated in sufficient quantities has 
yet to be explained. The tight- 
ening of central control over 
access to foreign exchange will 
not make the task easier, though 
there are several reasons why 
Shanghai should fare better 
than other cities in China: 

• It will remain a stronger 
magnet for foreign investment 


than most cities, mainly be- 
cause of the technical strength 
of its workforce and its strate- 
gic location for exporting and 
for tapping resources in China's 
interior. 

• The city has in recent years 
used its foreign exchange re- 
sources more sparingly than 
elsewhere. These accumulated 
funds will provide valuable pad- 
ding at a time when quotas 
from Peking are being cut. 

• A large community of over- 
seas Chinese with family roots 
in Shanghai have been willing 
to reinvest in their home city 
on a substantial scale. It is no 
accident that Hong Kong, 
adopted home of large numbers 
of Shanghainese, is Shanghai’s 
largest trading partner 
(accounting for 18 per cent of 
trade) and the city's largest 
source of foreign investment. 

The support of Hong Kong 
patriots has been a mixed bless- 
ing, since most of the ventures 
they have been linked with 
involve hotels, property develop- 
ment or the quota-blighted tex- 


Survoy picluios: Glyn Gcmn 

tile rector. The city’s major 
foreign ventures — whether with 
Volkswagen of West Germany 
to manufacture the Santana 
car; the Baoshan steel plant; 
the Pilkington plate-glass plant: 
or the deal with MacDonneil 
Douglas of the U.S. to manu- 
facture passenger aircraft — 
have been drawn up with part- 
ners further afield. 

It is these ventures that are 
likely to provide the stimulus 
for the technological upgrading 
of Shanghai’s industry. 

The link with Hong Kong 
is nevertheless likely to remain 
strong. Many in Shanghai feel 
that the British territory on 
China's southern coast has 
usurped its pre-eminent role, 
and an important stimulus for 
growth in the longer term may- 
be a keenness to recover that 
role. If this gives impetus to 
China's policy of “opening up 
to the outside world " there 
would probably be few in Hong 
Kong who would object to the 
challenge. 



Shanghai 
Embroidered 
Blouses & 
Skirts 

Orders are most 
welcome. 



China National Embroidery & 
Drawn Work Associated Exp i 
Cotp.y Shanghai Brandi 

Address: 1072, Bei Suzhou Road, 
Shanghai , China 
B Cable: “ EMBRART Shanghai 
m ' telex: 33500 CEDAC CN 
Tel: 253510 



GOLDEN LEAF brand 
Leather Slippers 

“Golden Leaf” leather slippers are made of top quality cowhide or goatskin. 
Noted for their fine craftsmanship, they are soft, light and comfortable to 
wear. 

Our Corporation also exports leather shoes for men, ladies and children. In 
fashionable styles, our leather shoes are available in all sizes. 

Orders for manufacture to clients* specifications are most welcome. 

Please contact us today for details. 


China National Native Produce & Animal By-products 
l/E Corp., Shanghai Animal By-products Branch 

Address; 23, Zhongshan Road (E.1), Shanghai, China 
Cable; ‘ BYPRODUCTS" Shanghai 
Telex: 33065 ANIBY CN 
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WE TRY OUR BEST TO SERVE EVERY 
USER IN MARINE TRANSPORTATION 


Shanghai 2 



PROFILE: 


V 


MAYOR JIANG ZEMW 


business 




As China’s shipbuilding industry is developing rapufly. we are 
able to contribute more to the marine transportation ““»stnes 
of the world with more arid better products. Besides exporting 
ships, we also handle assorted marine equipment, accessories 

“ourSoks YSCZ Ofl & Polluted Water Separators (avaflabb 

in 02S a. 0^ a, 1 a, 2 CJ, 4 a> are desig^ by a^wi 

Stripping Equipment Research Institute m aocordanre with the 
.Zremaof Resolution A3V3 of the International ManUrac 
(Wsnizatkm. They are approved and are recommended for use 
by*cM^iw Environment Protection Committee of Interna- 
riL»i Maritime Organization. They were also awsuded approval 

, m* «d 

GLH13040 (AL Alloy I-2kg> Noted for their precise construc- 
tion andTeDabte quality, they are widely used m navigation, 
marine survey and education 
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4nhSrt _ National Machinery Import and Export Corp.» Shanghai Branch 

**S3!i£afa* 

CabkTsMIEC or MACHIMPEX Shanghai Tetoc 33066 SHCMC CM 


"Milky Way” 


T rueran 


At peak travel hours, 11 people stand in every sq. 
metre of bus space in this crowded city 


Fabrics Social problems on 




(A BLEND OF POLYESTER A COTTON) 


Milky Way, MHky Way 
■Superior QuaHty 
•WOrid Re nown 


a grand scale 
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CHINA NATIONAL TEXTILES NBA * 
EXP. CORP-, SHANGHAI BRANCH 


'shJex 7 


Address: 27 Zhongshan Road E.1 
Shanghai, China. . 


Telex: 33055 SHTEXCN 
Cable: ‘TEXTILE* SHANGHAI 
■Phone: 218400 


China National Arts & Crafts l/E Corp., 
Shanghai Branch 


Business Unas: 


(1) Gloves 

- Knitted gloves 
-Sewing gloves 
-Handmade gloves 

(2) Hat* 

-Sewing hats 

- Knitted woelien hats 

- Kraned hats oi synthetic "Din 
ra) Shoes 

- Ctotti shoes with plastic soles 
-Slippers 

- Shoes with hemp straw sows 

-Others 

(4) Furniture 

- Wooden furniture 

- Steel fuTTvfure 

_ Lacquered lumiture 
-Carved furniture 

- Black-wood furniture 

- Rose- wood fumrture 
-Others 

(5) Strew. wWow end twnboo 
plaited products and 

mlecelteneoueeidctee 

-Straw mats 

-Wallpaper 

-Bamboo mats 
-Straw hats 
-Straw baskets 
-Straw suppers 
-Floor mats 
-Straw pot mats 

- Door mat of natural «*e 
-Various umbrellas 
-Jute products 

- WWow products 


- Bamboo plaited products 
-Various door curtains 
-Human hair products 
-Cotton rugs 
-Wooden minor frames 
-Chinese musical hwnunartts 

- Play-acting appianoas 
-Wafting sticks 
-Brass warn 

- Traditional Chinese stationery 
-MecaBaneous articles 

Ml Craft B#ta 

-Jewoby cabrnets and bow» 

- Bamboo scroti pakamgs 

- ChenHe articles 
-Oil-painting* 

-Craft boxes 

- Various coloured lanterns 
-Fans 

-Silk f towers 
-Marble products 

- Cotton thread products 
-Gypsum products 

- Souvenirs tor Easter & X’mas 
-Painted egg shells 

- Lathed wooden toys 

- Coloured wooden beds 

- Needle inserter* 

-Wooden pyramids 

- Wooden walnut crackers 
-Gittware 

(7) Artistic handicrafts 
-Jade carvings 

- Ivory carvings 

- Stone carvtngs 

- Box woods cavings 


-Antiques 

-Antique jade carvfngs 
-Antique porcelain 
-Antique sundries 

- Imitation antiraws 

- bntarton antique porcelain 
-ImitaMon antique sunGles 

- Gold and sliver embroi d ered (»cea 

- Chinese painttogs 

- Jade screen with sUk paintings 

W -*PMrte. proctous stones, green jade andrfamonda 
-Potishaddiamondo 

- Freshwater cultured pearts 

- Gold and silver ]ewoky 

- Jeweky Maid with precious atones & safra-proctoua 


— Jade beads 

- Semi-pfectou# atone necklaces and pendants 

(9) Agency Dep a rtment 
Agent tor. 

• Jingdezhen porcelain ware 

• Various kinds d art ware 

• Purchase of raw matenata *« |>w»S5kig p«pos« 
a All Kinds ol bustoesa ae ryioas 

(im Business Development IXp^tment: 

• Utfoodon of foreign investment 

• I mp o rta tion of advanced technology 

• joint ventures 


Address: 16, Zhong Shan Dong Yi Lu, Shanghai, China 
Cable: "ARTSCRAFTS" SHANGHAI 

Telex: 33053 ARTEXCN 

Tel: 212100 


EACH MORNING at about 650 bi 
the chaos begins. Impatient W 
bell-ringing cyclists push B 
through a mass of pedestrians m 
forced on to the road by the tt 
crush of a grossly overcrowded m 
footpath. Equally impatient bus a 
drivers attempt to get their way a 
by driving str a ig ht at .the 
pedestrians and cyclists. ® 

Such is the congestion of I 
Shanghai, where each resident ii 
In the most crowded suburbs a 
has 2 sq metres (215 sq ft) of s 
living space as 12m people fight r 
for a place in the smoke and f 
buses carry 16m passengers ( 
during the peak-hour rush- t 
Shan ghai has social problems 
on a grand scale. There is not ■ 
enough housing, causing doubl- 
ing and tripling up of families 
in already overcrowded circum- 
stances. 

Transport infrastructure can- 
not cope with the load. The , 
city’s narrow and winding 
streets are overburdened by 
35m bicycles and 105.000 motor 
vehicles, increasi ng by 10 per 
cent each year. Transport 
authorities have calculated that 
at peak hour, 11 people stand 
in each square metre of bus 
space. Those authorities tried 
to put 22 shoes in a square 
metre and found that they 
would not fit 

The city’s subway plans have 
stalled. Planning began m 
1958, was halted during the 
Cultural Revolution years and 
started again in 1978. The 
Municipal Engineering Adminis- 
tration Bureau has just sut£ 
nutted plans for a resdesigned 
Yuan 2bn network covering 
10km. .. 

Some 40 per cent ot tn® 
city’s rainfall is acid rain, and 
the Environmental Protection 
Bureau says both the frequency 
of falls and the add content 
are increasing. The bureau 
suggests the city might be the 
noisiest in fee . worM, imth a 
cacophony of bicycle bell-rmg- 
ing, car horns and barge fog- 
horn blasts, as well as noisy 
factories in residential areas. 

In spite of the catalogue of 
problems and the municipal 
government's drive towards 
infrastructure . improvement, 
opportunities for foreign busi- 
ness involvement in the over- 
haul of Shanghai are lunited- 

The task involves developing 
roads, improving the telephone 
system. Tunneling under or 


bridging rivers, and building 
high-rise housing complexes. 
But these generate little or no 
foreign exchange income, so 
the Government is reluctant to 
make the foreign exchange 
commitment to interest overseas 
investors. ^ , 

Instead, the city has relied 
on benevolence. The World 
n n nit has provided UJS5lOOm 
in loans for liquid waste control 
and the U5. Commerce Mini- 
stry. through a trade develop- 
ment project, has given 3250,000 
for environment protection. 
Osaka, in Japan, will give an 
unspedfied sum for air pom* 


Infrastructure 


ROBERT THOMSON 


tion control and the Australian 
Development Assistance Bureau 
is funding a team of researchers 
devising urban renewal 
projects. 

The Australian project pro- 
vides a good example of the 
difficulty of making money out 
of infrastructure development 
Part ' of the grant has been 
assigned to design and/^m' 
tion of a traffic control system. 
A transport specialist estimated 
that Shanghai’s “ saturation 
flow "—the time taken for the 
average car to move when a 
traffic light turns green— w 12 
seconds, whereas in Sydney it 
is 15 seconds. ■ . 

The Australians have given 
the city 28 intersection micro- 
processors, which Tufljhto* 
traffic flow and allow hghts to 
be changed accordingly. But 
they have been held up in 
attempts to convince Shanghai s 
Public Security Boreautbat it 
must pay for another 200 such 
devices it wants from Australian 

C °Gao n ^ngxhi, deputy _ chief 
administration officer of the 
postal and Telecommunication 
Administration of Shanghai, 
says the dty would be reluctant 
to engage in joint ventures to 
, update its communications net- 
. work, but is, like most Chinese 
departments, Interested m sort 
; loans from overseas to buy 
> foreign equipment 

The department is consider- 


ing ways of raising money to 1 
finance internal expansion of i 
telecommunications. One ia to i 

issue bonds, another to collect 
fees in advance from sun- i 

scribe rs. . 

There are plenty of suo- 
scribers to extraet paymento 
from. At the start of 1984there 
was a waiting list of 18,000 and 
during the year 15,700 phones 
were installed. This year about 

17.000 phones will be installed 

but the waiting list has grown 
to 50,000. _ 

“ Next year we hope to have 

50.000 new installations but by 
the end of toe year the waiting 
list wiD he 100.000. The more 
we instal the more they want,” 
Gao said. 

A successful meanr of raising 
local capital has been through 
payments by large factories 
for network expansion in 
their region. The telecommuni- 
cation administration received 
! RmbY 53m from the Baoshan 
i Iron and Steel plant for the 
i installation of internal and 
L external telephone systems. In 
return, the administration gave 
- Baoshan priority service and 
> will charge the plant cut-price 
t rates for calls to other pro- 
. vinces. 

i How tightened foreign ex- 
. change control will affect the 
administration’s plans for such 
i things as fibre optic an d mi cro- 

1 wave communications systems 
a remains to be seen. Goa says: 
a “ We will have foreign exchange 

2 from local government. The 
t projects for toe seventh five- 

year Flan have been earmarked, 
a A few smaller projects could - 
t- be affected.” 

r Another crucial problem for 
o development is the balancing of 
it toe push for improved produc- 
n tion quality with toe need for 
's sustained action against en- 
Lt vironmental problems that 
h threaten to strangle toe eity 
n and pose a serious threat to 

the quality of life. 
if The Environmental Proteo- 
[e tion Bureau’s head of foreign 
in affairs, Cao Dexing, warned, that 
ii, the drive to clean up 

it liquid waste disposal is con- 
to tinned then the Huangpu River 
it- will be a badly polluted by 1990 
se as the malodorous and filthy 
ift Suzhou Creek. This is a victim 
xy of both human and industrial 

waste, with factories discharge 
>r- ing oil, copper and cyanide. 


PEKING’S recent ■P**Jg2_V : 
as mayor of Shaj^baJ^JJJS 
Zemin, has made gras* P“J .. .. 
of being » * ocaI 

with the common tonch. Esufly . , 
reports showed him shovel- 
ling melon peel as part ©&* 
city dean-op campaipL«*d / 

h3 ™T image building nrt 
JfrwtoTJiang’s 

SSpSSent. but is probaW ■ 

SSSmS* > jobf 

rivTritv that has been the , 

cratic economics vtA * ho“® 
of industries, he the 
unenviable task of : 

neater local autonomy 

trimming bureancra ey. A fter 

SSSrsisa-.- 

Bo heads a city m* 

the one hand so important to 
that economic 
is kept firmly 
control, and onjtoe 
fiercely proud, *wj*»gg 
ent. He is 
from Peking to 
without a local constit^aej 
from whidi to draw support 
Ste likely to fall to an v* 
dignified heap between two 

is better equipped 

thanmost to reconcUethMe 

forces. He has never worked 
. JfT gSmral adminl^ator 

but his range of experie^e 
. in industry, research and 
L central soaenmaent eon- 
( firms his claim to h« 
t a JaCk-of-ail-Trades. 

I With the support or 
i Premier Zhao Ziyang m 

. -ssa 



Electronics, his back is - 
as safe as can be. 

In Shanghai he may not be 
a local bat can claim to be 
familiar with the dty. He 
was born at Yangtoou, to 
Jiangsu dose to where the 
grand canal meets . the 
Yangtze River, but he was 
educated in power engineer- 
ing at Shanghai's Jlantong 
University, and worked after 
1949 In Shanghai factories. 

In 1962, after working to 
Changchun and in the Soviet • 
Union, he - returned to 
Shanghai as head of a 
research institute. 

If he manages to build up a 
local constituency, he will 
have succeeded where Wang 
Baohau, his predecessor, 
failed. "Views on Wang's 
achievements had begun to 
mellow before he stepped 
down. He Us credited with 
persuading Peking to provide . 
Shang hai wih more funds. 

His failure to implement 
ri gntfleant change is 
attributed to resistance from 
senior party o ffi ci a l s. It is 
no accident that as he has 
stepped down, so a number of 
other senior Shanghai 
officials have also left. 

Jiang Is keen to emphasise 
continuity. The development 
plan drawn up by Wang pro- 
vides the btaeprfet Jiang 
intends to follow. 

Jiang has moved cautiously. 
He Is well aware of the head- 
aches ahead, where he must 
challenge local vested In- 
terests and cut through one 
of the most treacherous 
bureaucratic thickets to 
GiIm- Observers and officials 
do not underrate his skills, 
but few are taking bets on 
whether he will succeed. 

David Dodwell 


SPECIALIZED IN THE IMPORT AND EXPORT 
BUSINESSOF STATIONERY AND SPORTS GOODS 


SlTCO 


BY DAVID DODWELL 


Funding foreigners 


SCOPE OF BUSINESS: 

Stationery. Office Supplies, Student 
Supplies. Artist's Materials, Typewriters, 
Drawing instruments, Pens, Pencils & 
Brushes. Paper & Paperboards, Paper 
Products. Printed Materials, Musical 
Instruments. Sports GoodsTraveflir^ 
Goods, Suitcases & Bags, Shoes, Plastic 

Articles. 




SHANGHAI STATIONERY & 
SPORTING GOODS IMP. & EXP. 
BRANCH 

1 28, Huqiu Road, Shanghai. China 
Cable: STASPORT SHANGHAI 
Telex: 33132 STASP CN 


SlTCO is a “multifunc t ion al 
corporation,” mys CbenRong. 
executive vice; president 

the Shanghai Investment and 

Trust Corporation (Siteo). 

Multifunctional seems to be 
i buzz-word in the organisa- 
tlon. But not with out re agm 
since Shanghai's mnnieipai 
bureaucracy is a maze of 
single -function departments, 
and pays a high price as a 
result. 

Siteo is first and foremost a 
financial institution, providing 
funds for foreign ventures to 
Shnr , g hai r raising loam » 
providing guarantees. By the 
end of the year, plans wdl be 
laid for its first international 
bond issue, probably on the 
Tokyo market 

The corporation, set up in 
1979 with authorised capital 
of Yuan 500m, has also been 
active Importing capital equip- 
ment and high technology 
knowledge, in local property 
development, has take n equity 
stakes to Shanghai ventures 
and provides consultancy, 
feasibility and legal serrices 
to potential foreign Investors. 

It Is headed by Lin JtofdL 
a former capitalist who has 


been given a role again since 
the economic liberalisation 
leading up to 1979. Liu also 
heads the Patriotic Construc- 
tion Corporation, vdiich bM 
fimiiawr powers and close links 
with Siteo. As a smie-cww 
trolled corporation but not a 
MsvffinMaeni agency, it has a 
flexibility that few govern- 
ment departments can offer— 
hence the claim to be multi- 
funckUmaL 

This has- led fo barely-dis- 
ntlsed jealousies among insti- 
tidons like the Bank of 
China, which provides finan- 
cial services Identical to those 
of Siteo and has felt threat- 
ended by Its recent growth. 

Foreign observers in Shang- 
hai warned that potential in- 
vestors could find themselves 
frustrated if they inadver- 
tently triggered such rival- 
ries. 

It has invested Yuan 290m 
to joint ventures between for- 
eign and Chinese companies. 
These range from fashion, 
furniture and shoes to light 
bulbs, steel and the operation 
of a luxury passenger liner 
plying between Hong Kong 
and Shanghai. 



Chen Bong, executive vice-president of Shanghai 
Investment and Trust Company 
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Deals delay 
in currency 
confusion 


HI 


Shanghai 3 
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Foreign 

Investment 

DAVID DODWELL 


“INVESTING in China is a 
punter’s game," comments Mr 
Patrick Furlong, who heads 
Pilkangton's Yuan 430m joint 
venture in Shanghai to make 
plate glass by the end of 1087: 
“ The Chinese Government has 
allowed itself to see the project 
as one that makes a profit. 
There are moments when I 
wonder how It is possible, but 
I remain optimistic because I 
be b eve the Government still 
wants it to be successful" 

Judging by the amount of 
investment interest that re- 
mains over China, the business 
world still has punters a-plenty. 
Most share Mr Furlong's 
equivocal views — though few 
are willing to talk openly about 
them, for fear of spoiling busi- 
ness prospects. 

Investment in Shanghai offers 
attractions rarely found else- 
where in China, but at the same 
time has its share of unique 
frustrations. The city has 
skilled labour and industrial 
expertise. It has a business 
community with a sophisticated 
knowledge of foreign trade, and 
well-established commercial 
links with the whole of China's 
interior. 

In contrast, it has a Byzantine 
bureaucracy, and most of its 
factories are creaking with old 
age. Its infrastructure is close 
to collapse. Shanghai business- 
men are notorious for driving 
hard bargains, which make joint 
venture negotiations protracted. 

Shanghai officials are . unre- 
pentant about their “sharp” 
image. Mayor Jiang Zemin is 
as blunt as most: “ Foreign 
investors do not want to do 
business with fools, do they? 
Negotiations may be slow at 
first, but when an agreement 
has been reached, then it 
usually works well.” 

The recent tightening of 
central control over fast- 
depleting foreign exchange re- 
serves has thrown into confu- 
sion the ground rules for doing 
business in China. Shanghai, 
with substantial conserved 


funds of its own, has been 
affected less severely than most. 
It has won an extra Yuan 200m 
a year from state funds for 
rejuvenation of industry, and 
has been allowed to retain a 
significantly larger share of the 
earnings of its industry, so that 
work can begin on Its groaning 
infrastructure. The squeeze has 
nevertheless been as apparent 
in recent months as it has else- 
where. 

Early in October, a list of 12 
items no longer eligible for 
foreign investment was pub- 
lished. They include cotton 
textiles, consumer electronics 
assembly lines, buses, elevators, 
and a range of “white goods." 
The targets have been products 
that axe undermining demand 
for home-grown goods, ventures 
that involve the long-term im- 
port of sub-assemblies or 
components, or non-essential 
consumer goods. 

“ We had an import fever last 
year,” said Chen Rong, execu- 
tive vice-president of the 
Shanghai Investment and Trust 
Corporation (Sitco): “Too much 
was imported. It did not en- 
hance China's modernisation 
efforts, and it hit our own 
industries." 

Many Chinese officials feel 
they have been short-changed 
on a number of deals, getting 
second-hand equipment, or find- 
ing themselves locked into a 
long-term obligation to import 
expensive components or raw 
materials. 

For many foreign executives, 
such tightening is understand- 
able. Confusion more often 
focuses on the unwritten 
changes taking place. Despite 
claims from the Bank of China 
and other government officials 
to the contrary, foreign execu- 
tives are talking of a much more 
literal enforcement of the re- 
quirement that the foreign 
exchange costs of a venture are 
covered by foreign exchange 
earnings. 

Impart substitution deals are 
still possible in official terms, 
but in practice are proving im- 
possible to agree. More exotic 
and imaginative arrangements, 
like that by 3M of the U.S. 
to cover the foreign exchange 
cost of a manufacturing venture 
for the local market by export- 
ing Chinese goods, have also 



PATRIOTIC CONSTRUCTION CORP 


BY DAVID DODWELL 


j Capitalist finds a patriotic niche 


Hie importance of flie McDonnell Douglas venture 
with Shanghai .has put it outside foreign exchange 

rules 


floundered as China's powerful 
import-export corporations have 
blocked what they see as moves 
undermining their interests. 

One success story is Shanghai 
Foxboro, a joint venture making 
control systems for China's oil. 
coal, chemicals, power and 
other heavy industries. Foxboro- 
of the U.S. has been allowed 
to fund the import of electronic 
components by exporting pro- 
ducts made by its joint venture 
partner, and by taking a com- 
mission on Foxboro products 
sold elsewhere in China. 

Whether Foxboro will be able 
to remit its profits in foreign 
exchange is a matter that will 
take some time to resolve, since 
it plans to plough bade profits 
for the first five years. 

Another model joint venture, 
that between the Shanghai 
Elevator Works and Schindler 
of Switzerland, seems likely, to. 
succeed on the basis of the 
venture exporting 20 per cent 
of the lifts it manufacturers. 

At Shanghai United Wooltex, 
Shanghai’s first joint venture, 
future growth Is closely linked 
with export performance. The 
venture, with a Hong Kong 
partner, exports high quality 
sweaters, made from angora, 
cashmere and <*am»niair wool. 
Export earnings pay for the 
import of high-technology knit- 
ting equipment, and of lambs- 
wool to make sweaters for the 
domestic market. - 

Over 1983 and 1984. foreign 
exchange earnings were strong, 
but tables have turned over the 
past year. Quota limi ts in the 
U.S„ and difficulties making in- 


roads into the Japanese mar- 
ket, have stalled export growth 
at a time when domestic prices 
for cashmere and angora are 
soaring. 

A critical insight from several 
foreign bankers and legal 
advisers is that the closer fiscal 
control of foreign exchange 
being enforced would make 
ventures like that with Foxboro 
or 3M either impossible or uf£ 
viable today. In general, joint 
venture partners must make a 
foreign exchange surplus. 

Cutting across all' of these 
rules are those instances where 
the Chinese Government de- 
cides a project is of such 
importance that special arrange- 
ments can be made. Such is 
the case with the McDonnell 
Douglas deal with the Shanghai 
Aviation Industrial Corporation. 

Current experience of pros- 
pective foreign investors in 
China is that almost all negotia- 
tions are “on hold” until the 
country’s foreign exchange pic- 
ture becomes clearer. 

This suggests that some of 
the controls in force will ease 
in due course. Ihe general view 
is, nevertheless, that tighter 
overall fiscal control from 
Peking is here for some time. 

In a city like Shanghai, with 
an urgent need to replace age- 
ing industrial equipment, and 
a determination to establish 
itself as a high-technology 
centre for the rest of China, 
there seems little doubt that 
plenty of joint ventures will 
continue to be agreed. 

Whether they prove profitable 
has to be seen. 


CHEN WUQING is rich by 
Chinese standards, a capitalist, 
and was trained at the Massa- 
chusetts Institute of Tech- 
nology in the U.S. and Imperial 
College. London. But it is as 
a patriot that he has found a 
new niche late in life inside 
Deng Xiaoping's China. 

As vice-president of Shang- 
hai’s Patriotic Construction 
Corporation (Pateo). he sees 
himself “filling the gaps” in 
China’s planned economy — at a 
healthy profit to the 1.200 other 
patriots who in 1979 invested 
a total of Yuan 57m in the 
enterprise. The company's 
registered capital has since 
swollen to Yuan 200m. 

“ When the Government 
returned property to people 
who had been capitalists up 
to 1949 it was impossible to 
spend the money right away,” 
Chen recalled. “A number of 
people pooled their money to 
operate this company." 

The main moving force was 
Liu Jingji. a textile boss up 
to 1949 and now chairman of 
the corporation. 

Pateo employs close to 8,000 
people, has Investments in 
more than 100 ventures, and 
has 100 joint ventures with 
businessmen in Honk Kong. It 
has invested heavily in pro- 
perty, making a substantial 


profit on the construction and 
sale of 15-storey apartment 
buildings for overseas Chinese, 
and now building two 30-storey 
buildings for sale as offices 
and apartments. 

It has also invested in 
industry — its biggest involve- 
ment being in a shoe-making 
factory employing 1.800 — and 
has a 25 per cent stake in the 
Jinjiang, a luxury passenger 
liner that plies twice a month 
between Hong Kong and 
Shanghai. 

Pateo is entitled to export 
directly from its factories with- 
out having to go through 
China's state-run import and 
export corporations. It can 
arrange joint ventures with 
manufacturers in China's in- 
terior and provide consultancy 
services to foreign companies 
seeking business partners in 
the region. 

In short, it has won the power 
to cut a swathe through the 
bureaucratic thickets that so 
frustrate efforts by foreign 
businessmen to trade with or 
invest in China. 

Most links have been with 
overseas Chinese — mainly in 
Hong Kong, but others are in 
South-east Asia and the UJS. 
About 100 of the original in- 
vestors in Pateo were resident 
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Chen Wuqing, vice-president 
of Pateo 

in Hong Kong. Chen insists 
however that this need not be 
the case, and that Pateo can 
work equally effectively with 
non-Chinese investors overseas. 

At the age of 53, Chen 
harbours little open resentment 
for the humiliations that came 
in the wake of cummunist take- 
over in 1949. In spite of being 


McDonnell douglas venture 


forced to work for 10 years on 
a lathe in a factory that once 
belonged to his father, he says 
he was never bored. After 
university training as a 
mechanical engineer. the 
manual work was almost always 
Interesting, he says. 

He shows no regrets over 
losing the fortunp be would 
have inherited from his father. 
“ Mv education was tbe best 
asset mv faiher left me." he 
savs. Chen now cams about 
Yuan 2.500 a year — modest by 
international siandarda. but 
more than twice the average 
salary in Shanghai. 

His strength Is that he is one 
of a tiny handful of people in 
China who have a practical 
business knowledge. M \Ye have 
run companies, and in parti- 
cular have experience of doing 
business with businessmen 
from overseas." 

That know-ledge shows little 
sign of having dulled after 
more than 30 vears of disuse. 
While "filling ihe gaps." Chen 
and his fellow patriots attribute 
their successes to flexibility, 
efficiency and good faith 

While China's state-run enter- 
prises remain enmeshed by the 
country’s bureaucracies, con- 
tinued success seems almost 
certain. 


BY DAVID DODWELL 


Costly commitment takes flight 


THE ONLY things flying along 
the tarmac at the Shanghai 
Aviation Industrial Corpora- 
tion's plant north of Shanghai 
at the moment are buses. By 
January the first kit to assemble 
McDonnell Douglas MB -82 air- 
craft will have arrived, provid- 
ing what the Chinese authorities 
hope will be the foundation of 
a modernised civil aviation in- 
dustry in China. 

The corporation (Saic) took 
six years to reach agreement 
with McDonnell Douglas on a 
U-S.$600m deal to buy and 
assemble 25 kits. Most of its 
10.000 workforce until now has 
been malting buses, trucks and 
vans. Since 1970 it has repaired 
civilian aircraft and built three 
prototype Y10 aircraft. 

The Y10 has been designed 
and built independently by 
China. While one has been 


undergoing tests for three 
years, the aircraft’s future de- 
pends on how nappy a marriage 
Saic consummates with McDon- 
nell Douglas. 

For a country that is anxious 
about dipping into its foreign 
exchange reserver, the co-pr> 
duction agreement tit i« con- 
spicuously not a joint equity 
venture) is a costly one. Saic 
is committed bv buying one 
completed MD-82. McDonnell 
Douglas's successor to the DC-9, 
and a further 25 kits each cost- 
ing about U.S.$23m. It has an 
option to buy a further 15. 

The Government seems will- 
ing to accept this high cost for 
several reasons. First McDonnell 
Douglas has committed itself 
to providing extensive training 
of Saic staff in. Shanghai and in 
the U.S. Second, a range of 
sub assemblies will be fabricated 


in Shanghai, including landing- 
gear doors (for which Saic has 
had a contract since 1979), nose 
fusilages. horizontal stabilisers 
and cabin floors. 

Most important, the agree- 
ment provides for Saic staff to 
work with engineers from 
McDonnell Douglas and Aer 
Italia of Italy on a three-year 
“ technology readiness pro- 
gramme ” aimed at manufac- 
turing a new propfan aircraft. 

Engineers believe a propfan 
system can be designed by the 
1990s for short-haul aircraft 
carrying up to 150 passengers. 
Such an aircraft would have 
potential in China, with its 
latticework of short-haul routes. 
The fate of the home-grown Y10 
aircraft seems likely to depend 
on the success or failure- of the 
project 


For McDonnell Douglas, the 
venture marks a breakthrough 
Into a market dominated by 
Boeing. Two MD-82S have been 
in service from Shanghai since 
1983 but few olher successes 
have recorded by comparison 
with its main competitor, the 
Boeing 737. The aircraft is 
nevertheless ideal according jo 
Hu Dingzhou. vice-president of 
Saic. 

" Our operation records show 
that It is an excellent aircraft 
for domestic routes and short to 
medium-range use. Operation 
costs have been quite low." he 
says. 

Hu expects two MD-S2s to be 
assembled next year, going into 
service by early 19S7. Assembly 
will accelerate as staff become 
more experienced, with seven or 
eight aircraft being made in 
1990 and 1991. 
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Fashionable Silk Garments from 
Shanghai — Love at first wear 


“Our quality Silk Garments are heading for the 
World!” 

China Silk Corporation Shanghai I/E Branch wishes to. do more business 
with the fashions world. 


We also export 
Silk Fabrics: 

Silk: 


Ready-Made 
Silk Articles: 


Pure silk fabrics, printed pure silk fabrics, printed mixed 
fabrics, rayon fabrics, brocades, synthetic fibre fabrics, 
silk velvet and spun silk fabrics.; 

Raw silk, douppion silk, spun silk, silk tops, floss silk, 
thrown silk, dyed silk thread. 

Various men’s, women’s and children’s garments - shirts, 
embroidered blouses, kerchiefs and neckties; bed quilts 
filled with floss silk and other embroidered silk articles. 


Knitted Articles: Pure silk, pure silk gray cloth, spun rayon/polyester 
blends, acrylic, acrylic/cotton mixed and blended. 


CHINA SILK CORPORATION 
SHANGHAI I/E BRANCH 

17 Zhongshan Road E.L, Shanghai, China 
Cable: CHISICORP SHANGHAI 
Telex: 33059 CTSSB CN 


Shanghai Chemicals 


Major Products: 

AC Blowing Agent 

Light Liquid Paraffin (White Oil) 

Oxalic Acid 

Hydrastine Hydrate 

Acetic Acid, Glacial 





Vanadium Pentoxide 
Ethyl Acetate 
Bleaching Powder 
Activated Carbon 
Urotropin 

Calcium Carbonate Precipitated Light 



Our Corporation handles various kinds of chemicals. 
Catalogues will be sent upon request. 
Enquiries are most welcome. 


China National Chemicals Import and Export Corp., Shanghai Branch 

Address: 27, Zhongshan Road E.l, Shanghai, China 
Cable: "SINOCHEMIS" Shanghai 
Telex: 33044 CCIEC CN 
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SHANGHAI 

BEER 


Human talent 


• TOP QUALITY 

• GREAT TASTE 


will eclipse 


Orders are most welcome. 


old stock 


China National Cereals, 

Oils & Foodstuffs 1/E Corp, 
Shanghai Foodstuffs Branch 


STEVEN BUTLER 


Address: 26, Zhongshan Road E.1, 
Shanghai, China 

Cabie_: “FOODSTUFFS" Shanghai 
Tetex: 33070 FOODS CN 
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China National Cereals, Oils 
& Foodstuffs I/E Corp., 

Shanghai Cereals & Oils Branch 


The "™" " 

ing J^ngsu.PitmMe sjugjassed city has spent more The factory manufactures every- 

Sbanghais industrial output. Jr*"- __ <5 *2bn. annually in trolley bus motors 

The loss is symptomatic veais to renovate indue- megawatt generators, 

problem ^ industrial - Miar 

S ? a SSS^^olSticated equipment dates to before the from Siemens, BBC and 
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The blast furnace commissioned at Baosban 
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BAOSHAN IRON AND 
STEEL COMPANY 
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Rapeseed Oil with ffigh Erucic Add 


Specifications: 

F.F.A. 2% max. 

Moisture and Impurities 0.4% max. 
Erucic Add 45% min. 


. -*7- of the ticat men m uuug** « must obtain up iw imu. 
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shanghai No 3 printing 1 »°?SH 
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Packing: 

In drums or in bulk 


Orders are most welcome- 


China National Cereals, Oils & Foodstuffs I/E Corp., 
Shanghai Cereals & Oils Branch 

Address: 11 Hankow Road, Shanghai, China . 91 Q 7 «\ 

^r^OSCOFSHCN Cable: “CHMAFAT" Stangta. td. 219760 


the Baoshan toon and Steel 

fft innan y could bj ■ 

neatest white ^ c 5 h “t 

evwspawned by 
nlanners. On September 15 

tide mammoth complex, 

sprawling across II »a ““ 
tothenorth of Shanghai, 
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«g». g «r r Kai Toys mean Profits to You 


Our experience of man, Te-mlra^ 

uadera all over the “* playmates for c*fldren, 

teaming with can make a fortune by dealing m 

and are much welcomed by parents, xou ^ 

Shanghai Toys. 


Our Scope of Busi n e ss : 


1. Toys: __ 

Metal and Metal-plastic toys 
(sonic-control. Magnetic-control, 
Light-control, Battery-operated. 

Friction-type and Clock-work 
Type). Vinyl Rgidpolyethylene and 
Plastic-inflatable Toys, Wooden 
Toys (Puzzles, Cubes. Blocks and 
Puil-along Toys), Games, Musical 
Toys. Dolls, Doll Dresses. Plush and 
Corduroy-stuffed Toys, Crocheted 
Toys, Paper-made Toys. Grass- 
made Toys, Glass Marbles and 
others 


2. Toy Parts: _ , 

Toy Motors and Gear-boxes for 
Clock-Work 8c Friction-Type 
mechanisms. 


products, that hear a asm replaced aU its w- 

Shanghai trademark. . nro^ucts through the National ctmised «crmng negotiate 

mIsIm gas sss 

zSaBS, SSKS giss.3 

nfers jass 

Ssons are easy to Electrical in todusmal or^nt^are^ rf . 

SSflaas H&Ss 

1949, Shanghai Jd a JSng and dealing, begun, 

industrial base concentrated in marsec 




3, children’s Ve hicle s 
Bicycles, Tricycles, Go-carts, Scoot- 
ers, Baby- walkers and Push-diairs. 


We «*n also undertake the man- 
ufacture of toys with m ateri a l s, 
j nf^rfwiw nriri moulds supplied by 
customers. We are also active in 
compensation trade. 


Enquiries and Orders are most 
welcome 





Shanghai Toys Import & Export Corporation 
165, Puan Road, Shanghai, China 


Cable 

Telex 

Tel 


“CHINATOYS" Shanghai 
33037 TOYS CN 
262640 



SHANGHAI TEA CLOTH VOLKSWAGEN JOINT VENTURE 


The first Volkswagen Santana kit assembled and the Shanghai 
me nrei -a model it replace 


BY DAVID DODWELL 



, Top Quality • High Absorbency 

• Wide Range of Styles • Full Specifications 
i Prompt Delivery 


Buy-back deal clinches project 


Orders are most welcome. 


technology. 

Three yeareafterthepro- u 
Jed's conception in . m X. 
Peking began to reolfae ttat ■ V 
cost oranms at Baoshan 
would break the national 
budget: hot by then it was too 

Iateto back oat Much of the 
equipment for the plant mad • 
born imported and cancella- 
tion of contracts would have 
involved millions of dollars In 
penalty payments. 

Instead sacked the 

minister in charge of metal- 
lurgy and stretched out the 
coostnction period. 

The Chinese bought most 
of the installations on a 
turnkey basis from Japan, 
relying on -Japanese feast- - 
bility Studies that proved in- 
adequate. The sandy soft on 
the banks of the Yangtze 
River would not support the 
weight of the blast furnace or 
other heavy installations, 
forcing them to drive more 
than Yuan lbn of imported 
steel pilings into the ground. 

A IB km pier stretches - 
into a dredged section of the 
Yangtze, where heavy ore and 
coal carriers unload. Even so. 
a sand bar at the mouth of 
the Yangtze blocks ships 
larger than 50,009 tons. 

The plant's Japanese equip-, 
incut requires grades of iron 
ore found only in Australia, 
turning the plant into a long- 
term drain of precious for- 
eign exchange. Carriers of 
190.000 tons most offload half 
their cargoes Into barges at 
Belluen harbour, off the coast 
of Ningpo, and pass through 
the mouth of the river at high 
tide. One shipping specialist 
estimated the operation would 
add US$6 to $7 per ton to the 
cost of Ba o shan*s raw mat- 
erials. 

Chinese officials are nego- 
tiating with the Australian 
Government for a Joint-ven- 
ture ore mine, the terms of 
which will include a buy-back 
arrangement, for Baoshan 
steel. 

The find phase of Baoshan, 
which started up in Septem- 
ber, cost China 12.8 bn yuan, 
with some Sbn yuan for equip- 
. ment From that huge invest- 
ment China will produce Just 
3m tons of steel annually. 

t in a second phase of the 
project, expected to cost an- 
other Yuan 8bn Baoshan will 
Install a second blast fur- 
nace, a continuous casting 
shop, hot and cold strip mills, 
er and another sintering plant. 

expanding capacity to 6.7m 
is tons annually. 

A - At current exchange rates, 
to when the second phase is fiu- 
by ished, the construction cost 
b° per ton of annual capacity 

pr « n«, Ih. 
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China National Textiles 
I/E Corp., Shanghai 
Home Textiles Branch 
Address: 27, Zhongshan Road E. 1, 
Shanghai. China 
Cable: * i HOMETEX w Shanghai 
Telex 33329 HOMEX CN 


SHOP, ddi ana cuia scrip muis. 

, ___ ^ ni _. +„ be stop, to be continued at smaller ^ another sintering plant, 

THE SHANGHAI Tractor md S a year of its plants in China. expanding rapacity to 6.7m 

Automotive Corporation talked turning out zu.trao a. jrear ** . v.[e tramiiig programme is tons annually, 

f^five years with eight inter- mntot amount- underway in West Germany. A - At current exchange rates, 

national car manufacturers be- iSSPof th^^Jue total of 36 Volkswagen Sterff to when the second phase is fin- 

fore opting for a 25-year Joint mp to 83 i^r cent already In Anting, headed by ^hed, the construction cost 

venture with Volkswagen: The <* «ch vehicle within seven J™g ai&Joadl j m Paul, who per ton of animal capacity 

unique ingredient was a com- years. must feel a little at sea after should be $1,034. By contrast, 

mjraient to buy back engines. By tte plant will be lasC job as division head of the construction cost for 

allowing the Chinese venture making 100,000 Santana engines- -Volkswagen’s factory in Kessel, south Korea’s 8.5m ton fae- 
partner to balance Its foreign a year— four-fifths being bought k)^ transmissions are mty ^ p^hang was $422 per 

exchange costs. back by Volkswagen for produced each day. ton. 

“An enterprise that needs to Audi and VW caraThe foreign a mgiftet'Of more ttem - china badly needstbe steel 

tay mSnte from abroad lbn people, VoUcwagen may be ^ Baoshan will . produce. 

H SSt earn foreign ex- && hoping that before *he endof ^ shanghai wift consume 

rhanmtopay tor them von nert foreign exchange costs by 1989, ^ £>-year venture domoric most of st _ B ut only the pecn- 

^long," says Zhang Blngpet, Zhang says. ^es will have rallied a^ve Canties of socialist financing 

director of the Shanghai com- The single production line . t ^U ,Unt vi S l trS- 

pany since 1983. may seem modest by European would be rash to hope capital cwts came out of th« 

to China’s foreign exchange SS&ids but to Se wSs in However. Witt a budget. Baoshan bai 

«^SdwtadI e at i rate that Uvias rtnmd the new plant in 2 ?». i?. SSL^ 

viac alarmed Peking, so Zhang^s ^he rural township of Anting, 37rfW> to be p®d t hin g^ to depredate, 

warning rings even truer than it is a far cry &om the way in ^ ,* 

JSntte Joint venture setting which they have made Shanghai iJE^S^JSSSHl 

uo Shanghai-Volkswagen Auto- cars for 26 years. In all that main ***** is so large and conrtrucjiox 

motive was signed last OcnAer. ometiier ^have tumett ojtt ..Sa^wSSStek^lilettae ^ r *™" ^ 

u 8 _ JZ— tr..._ nnn vt- will "Ka 


Zhang’s company has impoi> J0jJ» STSSSTMoKt" ™ 

ted Just wer WO Santoua.^® e^oTthis ySr! some^ears before the Idea of 

Iriice i9^f Wa Sder the Yuan production of Shanghais will a family car is fulfilled. 


Will 

China badly needs tbe steel 
that Baoshan will pro duce . 
awU Shanghai will consume 
most of it. But only the pecu- 
liarities of socialist financing 
make the plant viable — >the 
capital costs came out of the 
national budget. Baoshan has 
nothing to pay back and no- 
thing to depreciate. 

China did learn a few led* 
.sons. “ When the investment 
is so large and construction- 
period so long, don't do if ail 
at once.” says Mao Shnhfk# 
an official of the plant. 

Steven Bate 
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Shanghai 5 

Muted celebration 0H Currency 

obstacle 
to foreign 
footholds 


open-door policies 


SHANGHAI REMAINS the 
most Important focus for 
China's trade with the outside 
world, but its predominance has 
been eroded. 

Most cities in China are cele- 
brating new liberties and accele- 
rated growth that have come as 
a result of the nation opening 
up to the outside world. Shang- 
hai’s experience since 1979 has 
not been so clearly a cause for 
celebration. Exports have stag- 
nated, while imports have 
soared. 

Officials say the figures are 
no cause for alarm. Exports that 
in 1979 amounted to US$3.68bn 
had slipped to $3.59bra last year, 
and are likely to fall further 
this year. After accounting for 
more than a quarter of China's 
exports in 1979 Shanghai now 
accounts for 14 per cent- 

Several factors made this 
decline inevitable, officials say: 
•Economic liberalisation bag 
given Inland cities like Nanjing, 
Wuhan, Wuhu and Chongqing 
the power to export directly 
rather than channel -their manu- 
factures through Shanghai. 

• Rising domestic demand has 
made it more lucrative for local 
manufacturers to sell on to the 
domestic market rather than 
produce for export 

• Slow economic growth among 
main trading partners, particu- 
larly the U.S., has stunted 


Trade 

DAVID DODWEU. 


opportunities for raising ex- 
ports. 

Paradoxically, stagnation in 
exports has not led to relief in 
Shanghai's congested Hangpu 
port. But while export cargoes 
are now checked through cus- 
toms in cities up the Yangtze, 
they are still trans-shipped 
through Shanghai before being 
loaded cm to vessels headed for 
Hong Kong, Japan, or further 
afield. 

The port handled 101m 
tonnes of cargo last year, com- 
pared with 84m tonnes in 1979. 

The increase in domestic de- 
mand. inevitable after decades 
of self-denial by Chinese con- 
sumers. has been felt strongly 
in Shanghai, a city renowned 
for the quality of its products. 
Manufacturers have frequently 
ignored export opportunities in 
favour of meeting local demand, 
not just because they have few- 
er headaches meeting the strict 
quality requirements and de- 
livery deadlines normal for ex- 
ported products, but because 
domestic prices and profit mar- 
gins are usually higher. 


This would matter little if 
so many of these manufacturers 
were not busy spending foreign 
exchange on Overseas equip- 
ment to improve th$ produc- 
tivity of their plant and raise 
the quality of prodacts without 
at the same tune earning the 
foreign exchange needed to 
fund it. Shanghai's imports have 
risen from 5203m in 1979 to 
Slbn last year, and had passed 
$1.1 bn by the end of August 
this year. 

About a half of imports are 
still accounted for by steel pro- 
ducts. but much of the increase 
is due to local manufacturers 
buying equipment from over- 
seas. Almost 400 pieces of 
equipment were imported last 
year, at a cost of $48 0m. 

.The short-term answer to this 
loss of foreign exchange has 
been to make it much harder 
for Shanghai companies — and 
manufacturers throughout 
China — to win approval to 
spend foreign currency either 
to buy equipment or for joint 
ventures. 

The long-term answer is to 
adjust the centrally-adminis- 
tered price-fixing system for 
domestic sales which Is feather- 
bedding local manufacturers. 
This could be done by lowering 
agreed procurement prices or 
by devaluing the national cur- 
rency. which would make ex- 
port prices more attractive. 


Shanghai Minhang 
United Development Com- 
pany, which started to dear 
213 hectares of farmland 30 
km south-west of Shanghai in 
2983, has now completed 
infrastructure and construc- 
tion of a. 2.000 sq metre model 
factory and is hoping to sell 
or rent to a foreign company. 

Minhang Industrial Zone 
was designed to solve a criti- 
cal problem tor foreign com- 
panies of finding land and 
bunding space with adequate 
services. Shanghai also boosts 
a new residential, hotel, and 
office area for foreigners, the 
Bongqiao zone, west Of the 
cfty. Caohejing Microelec- 
tronics zone, aimed at sup- 
porting Shanghai’s growing, 
role as Otina’s Ugb-tedmo- 
logy leader Is on the drawing 
board. 

Shanghai has taken pains to 
assure that companies can 
move into Mlnluing with a' 

m tirfm iim of f n« . ppH has 

expanded the highway to the 
city. It Is 26 km from the 



Development 

Zones 

STEVEN BUTLER 


In spite of investment, facilities are still' inadequate to handle 
the rising tide of container traffic 

Expansion exposes weak links 


[ MID-OCTOBER 160 ships in 
langhai Harbour queued for a 
rth to unload. That was an 
iprovement over July and 
igust, when the authorities 
ak emergency action to relieve 
vena congestion in the port. 
Some 500 soldiers were 
ployed to speed movement of 
rgo— a step that had little 
actical effect since a shortage 
manpower was never the 
oblera.. ... „ 

More Jo the point the Gov- 
nroent Said it would seize and 
ction all cargoes not removed 
im the docks within 30 days, 
ictories were using the docks 
r long-term storage. Breaking 
rgoes as they used their coa- 
sts. The move prompted a 
arch through the city for 
raporary warehouse space m 
fiool or factory buildings. 
"The facilities in Shanghai 
irbour were built to handle 
ra to 80m tons of cargo each 
ar." says Zhou Guanyue. vice- 
rector of Shanghai s Zhang- 
a bang Container Handling 
irporation. , 

Last year Shanghai s volume 
cargo surpassed 100m tons 
r the first time and this year 
should reach 115m tons. The 
creases, a product of Chinas 
en-door policy, have exposed 
* Just a weak link, but an 


Harbour 
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inadequate chain of infrastruc- 
ture that stretches from the 
berths and cargo handling to a 
shortage of trucks, railroads, 
roads, and warehousing. 

The Container Handling Cor- 
poration has rapidly improved 
its ability to take containers off 
ships and pile them up— the 
result of Yuan 140m of invest- 
ment since 1981. 

The docks are short of strad- 


dle 

con 


carriers that can move the 
.jfainers efficiently, and hand- 
ling procedures are unsystema- 
tic and primitive. Many cargo 
recipients lade facilities to 
handle containers. They come 
dockside to break and retrieve 
their cargoes, leaving the empty 
container behind. 

“The port is piled high every- 
where with empty containers,” 
says a European businessman 
who used to ship in steel and 
machinery. His company 
stopped using Shanghai because 
unloading delays of 15 to 60 
days raised ship Ding costs. 

Shanghai is China's largest 


port, handling 36 per cent of the 
nation’s cargo, making it one 
of the 10 busiest ports in the 
world. 

The harbour has 96 berths, 
with 45 that can accept ships up 
to 10,000 tons. In early October, 
the largest ship to call at the 
port, a 42,800-ton ore carrier, 
slipped across the sand bar at 
the mouth of the Yangtze River 
during the harvest moon high 
tide*. 

The lack of efficient deep- 
water facilities is just one long- 
term constraint on the port's 
development The port authori- 
ties plan to build 18 more berths 
over three to five years but for 
the long term, a plan currently 
in favour calls for building a 
new harbour with 100 berths 
along the Yangtze Raver west 
of the Baoshan steel complex. 

But building a new harbour 
would require wharfs 1 km into 
the water, and continuous 
dredging. 

A dramatic improvement in 
harbour facilities would be use- 
less without an even more mas- 
sive improvement of urban in- 
frastructure. 

“No matter wb at we do we 
cannot solve the problem," says 
Chen Dlanbasg of the City 
Planning Commission. 


airport, has a feeder rail link 
into the national systems, and 
a wharf Is under construction 
near the complex that can 
accommodate 3,060-ton ves- 
sels. 

The development company 
hopes to make a profit on 
H Cnhaag . It to a joint venture, 
with 35 per cent of Its Yuan 
100m equity held by Hong 
Kong brandies of mainland- 
controlled banks. 

It has spent dose to Yuan 
80m preparing the site, 
building the model factory, a 
warehouse, a service centre 
and an administration build- 
ing. It expects to spend more 
than Yuan 200m constructing 
a hotel, apartments, restau- 
rants, and more warehouses 
and transport facilities. 

The company hopes to earn, 
money providing -services to 
tenants rather just collecting 
rents. It will build factories 
to a customer’s specification. 

Minhang says It is talking 
to some 20 companies about 
moving into the zone, 
including Xerox, PepsiCola, 
and Johnson & Johnson. 
Minhang will not accept heavy 
industrial projects or opera- 
tions that cause heavy 
pollution. It is also interested 
in high-technology operations. 

But so far Minhang has no 
customers. “ We want 
companies to set up export 
industries," says an official of 
Minhang. “ But most 
companies want to sell to the 
domestic market” 

Minhang is stumbling at 
the obstacle facing all foreign 
investment projects — how to 
earn and repatriate profits in 
foreign currency. 

The Hongqnlao ■ new 
district, about halfway to the 
airport, may face an easier 
task of finding foreign 
investors. It will provide office 
and residential space for 
consular services and foreign 
businesses and earn foreign 
currency directly. 

Hongqniae will provide 
modern facilities for the 
foreign community, but some 
foreigners are unhappy about 
moving out of the central city 
into a sterile foreign ghetto. 
Consulate would be forced to 
abandon their beautiful old 
restored mansions. 


ADVERTISEMENTS FROM 

SHANGHAI 

CHINA 


A number of advertisements from Shanghai have been placed within the pages of 
this survey. Should you require further information from these companies, please in- 
dicate in the boxes provided below. 

dividual organisations concerned. 


Your requests will then be forwarded to the in- 


Simon Timmis, Financial Times, Bracken House, 

;bioa National Chemicals I/E Corp. 

NMtoSf MMSls ^ V s 

i5 ? «. S «jik B Srn h ShaPShai I/E Branch 
S NatianaT'^mbroideiy andDrawnwork 

2 PwiducS B i/E Corft Shanghai Tea Branch 

Ligff industrial Products l/E Corp. 

S a Sh ^»S C Nfltive Produce and Animal 

Corp, Shanghai Native Produce 

ir,,{ n nal Native Produce and Animal 


Name 1 . 


10 Cannon Street, London EC4P 4BY 

By-Products Branch 

□ China National Textiles I/E Corp, Shanghai Brandi 

□ China National Arts and Crafts I/E Corp, 

S hang hai Branch 

Q China National Cereals. Oils and Foodstuffs I/E 
Corp, Shanghai Foodstuffs Branch 
Q China National Textiles I/E Corp, Shanghai Home 
Textiles Branch 

Q China National Cereals, Oils and Foodstuffs I/E 
Corp, Shanghai Cereals and Oils Branch 

B Shanghai Stationery and Sporting Goods I/E Branch 
Shanghai Toys I/E Corp 
□ China National Machinery I/E Corp, 

Shanghai Branch 

Position; 


Company : - 
Address: ... 


China National Metals & Minerals I/E Corp., 

Shanghai Branch 

Doors Locks 

We have been exporting ''HORSE Brand & 
“ANCHOR" Brand Rim Light Latches. Mortise 
liOckseis and Door Locks with Knobs for more 
than ihirtv years. With reliable quality, perfect 
safely, modem designs and prompt delivery, there 
arc now more than sixty kinds ol door locks avail- 
able for export. They arc suitable for residences, 
hotels, quest houses and office buildings. 


Our Hexagonal Netting and 
Welded Wire Mesh have many 
uses! 

Our “DIAMOND" Brand Galvanized Hexagonal 
Wire Netting and Galvanized Welded Wire Mesh 
are made of top quality iron wire. They are noted 
for their sturdiness, even meshes, bright zinc coat 
and excellent anti rust property. They arc available 
in a wide range of specifications and are very well 
received by both traders and users. 

Wc also export galvanized square mesh, iron 
window screens coated with glaze, plastic or zinc, 
and aluminium window screens. 

We has established trade relations with more than nintv.coun tries and 
regions over the world. Our products enjoy a high reputation among 

traders and users. 

Latest catalogues will be sent upon request. Orders may be made to the 
buyers' samples. Inquiries and orders are most welcome. 


f.hina National Metals & Minerals l/E Corp., Shanghai Branch 

Address: 27, Zhongshan Road (E.l), Shanghai, China 
Cable: “M INMETALS*’ Shanghai 
Telex: 33064 METAL CX 






Scope of Business: 

Bicycles and Parts 
Sewing Machines 
Enametware 
'■ Vacuum Flasks 

Stainless Steel ware and Tableware 

Aluminium ware 

Glassware 

Cosmetics and Cleansers 
Household Electrical Appliances 
Photographic Equipment and Materials 
Audio Appliances 
Locks and Zippers 
Lighting Apparatuses 
Building Materials 
Hardware and Haberdashery 


We can also manufacture to clients' sam- 
ples under clients’ brand names, or process 
materials supplied by clients. 





China National Light Industrial Products l/E Corp., Shanghai Branch 

Address: 209, Yuanmingyuan Road, Shanghai. China 
Cable: “INDUSTRY" Shanghai Telex: 33054 INDUS CN 
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Fanners gain 


from better 


outside links 


Rural Hinterland 


STEVEN BUTLER 


ON THE third floor of a work- 
shop in Malu town. 28 kms west 
of Shanghai, a dozen women sit 
in front of drill presses and 
bending machinery, shaping and 
cutting metal tubes that they 
pass to an assembly line on a 
long table. There the tubes are 
joined, wheels put on, and 
fabric attached. 


Ait Zhuang Qiao, to the north 
of the city, each evening 
fanners wheel in carts piled 
wiht green vegetables at *be 
rate of 325 tons per day. The 
procurement station, distributes 
the produce overnight to up to 
60 state-run markets, losing 
money on each head of cabbage 
or bundle of spinach. 


The women— officially regis- 
tered as farmers in China's popu- 
lation books — are assembling 
baby pushchairs. For many, 
assembly is complete only after 
the women stitch on a safety 
label for the ILS. state of 
California. 


The purchase station buys 
vegetables for about 0.15 fen 
(Yuan 1=100 fen) per kilo- 
gram, spends 0.05 fen to 
distribute it, and sells it to the 
consumer at 0.13 fen. Citywide, 
the Shanghai-Vegetable Cor- 
poration lost dose to Yuan 60m 
last year in its efforts to keep 
a steady flow of food into the 
city while holding prices under 
control. 



Pressure rises 
on unique 
building legacy 


■■ 


Heritage 


Protection 


STEVEN BUTLER 








Malu’s growing commercial 
links with the world are a ready 
benefit being close to Shanghai. 
The pushchair assembly opera- 
tion is a joint investment with 
a city factory, which supplies 
semi-finished parts and markets 
the products. Soon a high-speed 
road will link the town to the 
city. 


The crity does make pricing 
mistakes. Last year the supply 
of pork petered out because 
farmers could not make enough 
profit The dty responded in 
the spring by lifting the pur- 
chase price of pigs and decon- 
trolling pork prices. Now there 
is a severe shortage of pigs, 
and the market price of pork 
has jumped by about 60 per 
cent 
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(Chickens on sale at a street market 


Some of the world’s richest collection of early 20th 
century architecture 


The workshop is what Chinese 
leader Deng Xiaoping had in 
mind when his reform policies 
encouraged farming villages to 
diversify from agriculture and 
break down administrative 
barriers to trade. Malu has 
turned into an industrial town 
that farms as a sideline. 


That price rise has helped 
lift turnover totals in the free 
markets to a point that they 
often rival neighbouring state- 
run markets, where produce is 
plentiful and cheap but often 
much lower quality. 


Propaganda still retards quality 


Film Industry 


In 1958 Malu’s gross value 
of production was Yuan 2.48m, 
less than half a per cent from 
non-agri cult Ural sources. Last 
year production reached 
Yuan 109.41m and a mere 8 per 
cent came from harvesting. The 
town exported Yuan 34m-worth 
of goods, including toys, 
garments, flavouring extracts, 
dried mushrooms and garlic. 


The state still controls about 
80 per cent of fresh produce 
sales; according to the Shanghai 
Vegetable Company, giving it a 
commanding control over prices 
and protecting consumers from 
the sometimes rapid swings of 
price on the much thinner free 
market. Nonetheless, many dty 
residents — especially, those on 
fixed income — complain that 
they have not been able to keep 
up with prices. 


ROBERT THOMSON 


Closer to the city, towns— the 
antecedents of Mao’s now- 
defunct rural people's com- 
munes — specialise in lucrative 
commercial vegetable produc- 
tion for Shanghai’s 191 state- 
run and 101 private markets. 


Farmers have benfited in 
recent years. A fresh crop of 
two-storey houses dots the 
countryside outside of Shangs 
hai, and 25 sq metres of housing 
per capita in Malu is roughly 
five times the average for 
Shanghai city. 


IN THE studios of the Shanghai 
Film Corporation the tragic 
Irony of the Cultural Revolution 
still furrows brows. Two 
decades ago, the corporation 
was thrown into disorder when 
a one-time actress, Jiang Qing, 
the wife of Mao Tsetung, used 
it as a starting point for the 
radical drive of the revolution. 

The corporation's director, 
Chen Zhigu, who bad placards 
draped around his nedc and 
was rusticated after the ebaos 
began in 1966, said the studio 
suffered irreparable damage. 
The foreign perception of 
Chinese films is still blurred by 
the rhetoric-laced product of 
that period, be says. 


“ The cultural revolution 
started in the field of film. 
Jiang Qing listed a number of 
films she regarded as capitalist. 
Sbe listed all the films that our 
studio produced after libera- 
tion.” Chen says. 

“ We were considered demons. 
They said there was not a good 
person in the film studio." 

The corporation was born in 
1949 after the Shanghai film 
industry's resources and talent 
were commandeered. Shanghai 
made its first feature film in 
1913. Now Chen wants to im- 
prove technology and enterprise 
by attracting foreign studios in 
joint ventures. 

The studios make about 20 
features annually as well as TV 
dramas and animated films, 
Chen considers a joint film 
venture could make a commer- 
cially viable product without 
making a “commercial " film. 

"We have the topics here. 
We could make a film that uses. 


the mystery of Tibet as a back- 
ground. Zt could make money 
and entertain as well as have 
social benefits," be says. 

The quality of the Chinese 
fihm Industry ds still retarded 
fay the apparent need to score 
propaganda points. Chen says 
propaganda value is not con- 
sidered in the making of a film, 
but the films show a different 
conclusion. 

College Girls’ Dormitory, 
which won second prize in the 
Ministry for Culture's 1983 
award for outstanding films, 
tells the soap apera-ish story of 
Kuang, an Impoverished -young 
girl trying to pay her way 
through university in -working 
as brick labourer. 

Other recent films include 
Girls Marry When They Are 
Old Enough, The Happy- Bach- 
elors. This Isn't a Misunder- 
standing. and Dong Blwu — a 
Veteran Revolutionary. In spite 


of the ideologically sounding 
titles, Chen maintains that if a 
film has no artistic value it has 
no social value. 

"Now China has a propa- 
ganda campaign about birth 
control. We should not make a 
film just to co-operate with this 
campaign. The social value is 
not only to educate, it is to 
amuse. No matter how much 
you emphasise the social value, 
only by means of artistic value 
can social value be gained,” he 
says. 

The qualify of the corpora- 
tion’s film* has improved in 
recent years. Of particular merit 
have been Two Sisters on a 
Stage, which collected a dutch 
of overseas awards in 1980, and 
the more recent The Rest at the 
Foot of the Mountain, described 
by Chen, as a better examination 
of the sorts of themes treated 
in The Deerhunter, one of his 
favourite foreign films. 


A WALK along the Shanghai 
Bund easily inspires nostalgia 
for an era that is long gone. 
Great towers of carved granite 
stand watch over the Hwangpu 
fliver, harking back to the 1920s 
and 1930s, when each builder, 
flush with cash from Shanghai’s 
booming economy, tried to con- 
struct the tallest and most 
lavish structure in Asia. 

Across the old Avenue 
Edward, now Yenan Road, the 
architecture immediately ac- 
quires a French accent in the 
former French concession. 
Sprawling stucco mansions 
with rich hardwood interior 
panels stretch for miles west 
of the river, giving further 
evidence of Shanghai's earlier 
incarnation as one of the world's 
great cosmopolitan city. 

South of the foreign conces- 
sions., the old 16th century 
Chinese city remains, complete 
with scholars’ garden and tea 
house. The decrepit state of 
most buildings deepens the 
sense of nostalgia. Thick layers 
of grime blacken the stone. 
Crude iron grates -and guard 
boxes roughly Intrude on what 
once were stately marble 
vestlbles. Canvas window awn- 
ings are thick with dirt, and 
sometimes a bare metal frame 
is all that remains. 

The bar in the old Shanghai 
Club, once said to be the 
longest in the world, has been 
chopped off. 

Not all has fallen ‘into dis- 
repair. The drab exterior of 
the city ball, once headquarters 
of the Hongkong and Shanghai 
Banking Corporation, hides an 
interior in pristine condition, 
with polished marble floors, tile 
inlays, and delicately painted 
vaulted ceilings. 

The Bank of China recently 
Spent Yuan 1m to restore the 
interior of its Shanghai head- 
quarters, 

Shanghai's legacy of granite, 
marble, and brass -is often more 
notable for opulence than fine 
taste, yet it is an architecture 
that hundreds of cities in the 


West have tried and often failed^* 
to save. In Shanghai, tne.;- . V,- 
neglect of the city has tanl&**v 
aUy preserved what is probablyV/ 
the richest, most diverse collect je- 
tton of eariy 20th century archly.. ' 
tecture found anywhere. 

Now that the city is due !W 
redevelopment, it is awaken- =■- 
ing perhaps too slowly to tw- 
fact that it has a unique 
physical legacy to preserve. The. .... 
coming years will set a crucial 
precedent as pressure groWs ■ 
more intense to make the most .. 
economic use of limited land* ' 
resources. 

"Shanghai is as international 
architectural museum,". says_v : . 
Chai Xixian, of the city plan* 
ning and building administrv ; . 

tion. “No other city in the - * 
world has this, and we want to ' 
preserve it." ; - - 

Flans call for protection and. : 
restoration of aU the buildings, 
along the waterfront down, to - 
the new passenger terminal. ... 
Behind the 'Bund and to the . 
south, buildings may be scleo- 
tively cleared to make way for 
new office towers. 
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The old Chinese city will he. . 
preserved for 300 metres around - 
the 16th century Yu Gardens 
with regulations that limit 
structures to three stories and 
set style specifications. The city 
plans to rebuild Nanjing Road La 
— China’s most famous shopping 4. 
avenue — preserving unusual 
buildings such as Duo Yun 
Xuan, the city’s most famous 
painting store, built in 1900. 

In recent years hundreds of 
shops have rebuilt their 
interiors and installed alumi- 
num and glass front! ngs. 

Soundings coming out of city 
hall are heartening, but no one 
knows whether architectural 
codes in the drafting stage will 
have teeth. The bade of the 
luxurious Jinjiang Club, 
formerly the Cercle Sportif 
Francais, has been ripped apart 
and will be joined to a new 
hotel tower. 

A Western resident of the 
city says that while everyone 
agrees , on the principle of pre-. 
serving the city’s heritage,' . 
“There is a willingness to make 
exceptions that can diffuse the 
whole programme.” . > 

If the city fails to act, he 
warns: “Future generations of . 
Shanghainese will curse the 
Government for failing to pre- 
serve a city uniquely representa- 
tive of the early 20th century.” 



’Dragon 


SHANGHAI-BASED 

FLAVOR & FRAGRANCE INDUSTRY 



The biggest of its kind in China 

— Mother Nature is at our backs 

— Nationwide renewable resources of ODORIFEROUS PLANTS & 
FOSSIL OIL are our feedstock 


• Blended from selected black teas 

• Strong and brisk in taste 

• Bright in liquor 

• Attractive in packaging 


Orders are most welcome. 



Fox more than half a century, Shanghai as the leading industrial city and the biggest harbour in China has 
been markedly developing -its F & F industry. It is renowned for. the production of a variety of reputed 
ESSENTIAL OILS & AROMA CHEMICALS which are very marketable world-wide owing to their 

UNIFORM QUALITY. STEADY SUPPLY and ATTRACTIVE PRICES. 
\ Shang hai has strong scientific and technical forces, unequalled seaport facility, traditional ties with foreign 
\ markets. Moreover, Shanghai is famous for its flexible trade practices. With the rapid growth of China's 

\ petrochemical industry, especially the exploitation of the East China Sea Basin oil fields, Shanghai is in a 

\ unique position to develop its F & F industry. Shanghai gives top priority to export -oriented products. 

\ While continuing to guarantee good supply of and expand our conventional items which enjoy 

\ growing favor among buyers abroad, Shanghai now strives to develop new and sophisticated 

\ products to meet customers' needs and offer them even better services. 
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ESSENTIAL OILS & ISOLATES : 

Cedarwood oil, Eucalyptus oil. Garlic oil, Geranium o3. Ginger oil. Ho oil, Litsaa Cubeba oil. 
Peppermint oC, Spearmint oil, Vettvert oil, Cxtral (natural), Menthol Crystal “POLAR BEAR”. 



AROMATIC CHEMICALS: 

Benzyl acetate FFC, Benzyl alcohol FFC, Coumarin, Dimethyl benzyl cariainol, Dimethyl 
benzyl caxbinyl acetate, Ethyl butyrate, Helio tropin. Methyl salicylate BP. 1973, Musk 

\ ketone, Phenylethyi alcohol, Rosalia (Trichloromethyl phenyl cazbinyl acetate), 

Sandenol (Sandalwood oil substitute), Vanillin "POLAR BEAR”. 


FRAGRANCES: 

For cream, shampoo, lipsticks, toilet soap, lotions, hair cares, air fresheners , etc. 


•si •K 


POLAR BEAR BRAND 


FLAVORS: 

Fox toothpaste, tobacco, wines confectionary, biscuits, etc. 
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OTHERS: 

Camphor powder (Natural), 
Camphor powder (Synthetic), 
Camphor tablets (Synthetic), 
Natural s£De powder (Cosmetic uses). 
Citric add, Monohyrirate. 

BP. 1973 




POLAR BEAR BRAND 
MENTHOL CRYSTALS 


- Exported for over 50 years- 
Popular over the world for 
its excellent quality 






China National Native Produce & Animal By-products 1/E Corp., Shanghai Tea Branch 

Address: 74, Dianchi Road, Shanghai, China 
Cable: “NATIONTEA’' Shanghai Telex: 33068 SHTEA CN 


China National Native Produce & Animal \ 
By-products 1/E Corp., \ 

Shanghai Native Produce Branch 

18, Dian Chi Road, Shanghai, China 

Cable: “ESSENOtL" Shanghai Telex; 33060 CNPCS CN 


Specification. 

Melting Point 42*- 44°C 
Packing- 

0.5 kg. per tin, 40 tins in a cardboard case. 
2.5 kg, per tin, 12 tins in a plywood case. 
2.5 kg. per tin, 8 tins in a cardboard case. 

25 kg. cardboard drums. 

50 lb, cardboard drums. 

100 lb. cardboard drums. ‘ 
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GM pulls 
out of 
* Enasa 
bid talks 

By Davfd White In Madrid 

GENERAL MOTORS of the US. 
has postponed indefinitely its plans 
to take a controlling stake in Enasa, 
the S p a ni s h group which manufac- 
tures Pegaso lorries. 

A meeting between representa- 
tives of the two companies last 
week ended inconclusively and the 
presently state-owned Spanish 
' F group said they were not ready to 
start a second of negotia- 

tions. 

The U-S. group had d ec ided to 
withdraw from takeover failfcs until 
it had worked out its overall Euro- 
pean plans in the sector and looked 
into the alternatives, it said. 

However, GM and Enasa have 
drawn up the main lines of an in- 
dustrial-plan for the loss-making 
Spanish group, which they have 
been working on jointly sinr* they 
agreed at the beginning of this year 
to study the possible benefits of a 
link-up. 

T? Enasa, from which International 
Harvester of the US. puffed out in 
1982, said it would meanwhile con- 
tinue studies on its own. No further 
meeting with General Motors has 
been fixed. 

The plan drawn up by the two 
companies under their “memoran- 
dum of understanding" in January 
would involve the loss of 1,000 jobs 
- almost a fifth of the workforce - 
and the negotiation of aid from the 
Spanish Government 
Unions at Enasa say they will op- 
pose any cuts and demand a say in 
the takeover negotiations. 

If the GM takeover falls through, 
Enasa is expected to seek an altern- 
ative deal with Toyota of Japan, 
which has proposed a looser knid of 
association. 




- Norcem looks 
for NKr 275m 
in full year 

By Fay Gjsster in Oslo 

NORCEM, the Norwegian cement 
and huilding materials producer, 
which is ala) involved in a number 
of offshore drilling-related activi- 
ties, reports a strong increase in 
sales and profits during the opening 
eight months of 1985. 

The improvement, affecting all 
the group's divisions, is expected to 
continue and to lift pre-tax profits 
for 1985 to NKr 275m (534.0m) from 
NKr 199m last year. £3ghtr months 
profits rose to NKr 142m, from NKr 
112m a year earlier, on turnover of 
NKr 2,591m (NKr SJUbn). 

Particularly good results were 
achieved by the cement division, 
which increased deliveries to the 
domestic market by 14,000 tonnes 
to 987,000 tonnes in the eight 
months. 

Deliveries of cement and c link er 
to markets in New York and West 
Africa were also up - by 77,000 
tonnes to 772^)00 tonnes. But in Ni- 
geria, import restrictions depressed 
sales volumes of Eastern Bu lkcem 
Company, in which Norcem is a 
minority shareholder. 

Sales of oil-well cement in- 
creased, both to the North Sea and 
in the United Arab Emirates. 

In the offshore division, improved 
results were reported by service 
companies Morco (well drilling and 
maintenance). Anchor drilling 
fluids, Norsea Base and Norsea In- 
dustries. 


Chrysler earnings 
soar above Ford’s 
in third quarter 

BY TERRY DODSWORTH IN NEW YORK 


CHRYSLER, the U.S. car company 
that was virtually written off six 
years ago, outperformed General 
Motors and Ford in the third quar- 
ter, incre asin g both its operating 
and net profits while its competi- 
tors* results were undercut by ag- 
gressive sales campaigns. 

The strength of Chrysler’s activi- 
ty in the quarter was highiighnyn by 
the fact that its .net profits of 
5318.2m amounted to S3m more 
than the earnings reported by Ford 
last week. Over the first nine 
months of the year, Chrysler’s net 
income of SL42bn was not far be- 
hind Ford's Sl.iiObn, although its 
sales of S15.87bn were le y; frnif 
of Ford's S38.7bn. 

Analysts attributed Chrysler*s 
buoyant performance largely to its 
lower costs. Like the two larger U.S. 
motor groups, the company 
launched a low-interest promotion- 
al scheme in the quarter, offering 
rates as low as 7.5 per cent at one 
point But while that tactic under- 
mined the profitability of both Gen- 
eral Motors and Ford, the extra vol- 
ume generated by Chrysler showed 
through in earning* 

Some of the advantage may be 
lost to the company through its new 
labour contract, which was accept- 
ed by the workforce at the week- 


end. The deal is expected to cost 
Chrysler around Slbn a year, but 
Mr Lee Iacocca, chairman, said yes- 
terday that the company could 
“handle* the settlement if it was 
able to negotiate appropriate 
changes in work rules. Talks on 
such alterations are proceeding af- 
ter the workforce returned from a 
one-week strike yesterday. 

Chrysler has manage to re- 
duce its costs compared to its 
competitors by increasing the 
amount of components it buys in 
from outside the company. 

This year's net earnings for the 
quarter, the equivalent of 52.75 a 
share, compared with S28ljBm, or 
S1.88 a share in 1984, and were 
achieved after a tax charge of 
5135.6m against a tax credit last 
year of 5113.4m. Operating earnings 
amounted to 5451.8m compared 
with 5261 Jm, while sales came to 
54.5m against S4Jm. 

In the first nine month**, earnings 
of S1.42bn, or S12 a share, were 
down foam 52.772m, or $23.07 a 
share in the same period of 1984, 
while this year's sales compared to 
S142bn last year. 

Chrysler’s figures brought total 
earnings for U.S. motor manufac- 
turers in the third qu a rt er up to 
S1.14bn from SLOBbn in 1984. 


Bayer expects best 
year since the war 


BY JOHN DAVIES IN FRANKFURT 


BAYER, the West German ffhpmiwi 
and pharmaceutical group, is bene- 
fiting from a further strong surge in 
<aib>* this year. 

Herr Hermann Josef Stronger, 
the chief executive, said Bayer was 
heading for its best year since the 
second world war. He did hot give 
de tails id likely earnings. 

Herr Stronger said Bayer's world 
sales revenue reached DMT 35.5bn 
(SlJLSbn) in the first nhw> months of 
this year, up 8J5 per cent on the 
same period last year. Sales reve- 
nue for the whole year is expected 
to rise 8 per cent to about DM 
46J>bn. 

He said Bayer had expected a 
year of stability at a high level, but 
in fact business had exceeded those 
expectations. Sales abroad from ex- 
ports and for eign production had 
been particularly strong, making up 


to 80 per cent of Bayer’s sales 
revenue. . 

Last year the group boosted 
world sales by 15.3 per cent to DM 
43 bn, with net profits after tax in- 
creasing 55.7 per cent to DM LITbn. 

Along with BASF and Hoechst, 
the other two big West German 
chemical companies, Bayer paid 
dividend of DM 9 a share on last 
year's waraingg . With all throe 
chemical concerns performing 
strongly this year, there has long 
been speculation about a further 
dividend increase. 

In the first half of this year, 
BASF lifted sales 11 J per cent to 
DM 24bn, with its group pre-tax 
profits up 37 J per cent at DM l.Tbn. 
Hoechsfs world sales rose 7.3 per 
cent to DM 222b n in the first half, 
with pre-tax profits up 11.5 per cent 
at DM L65bn. 


Deteriorating markets 
hit Elkem earnings 


By Our Oslo Correspondent 

FI.KEM, the Norwegian me t als . 
Pairing and manufacturing group, 
blamed deteriorating world mar- 
kets for aluminium, silicon and 
ferro-alloys, for a sharp foil in nine- 
month profits from NKr 372m to 
NKr 274m ($34m). despite a NKr 
895m increase in sales to NKr 
6.49bn. Third-quarter profits were 
NKr 10m, the lowest quarterly re- 
turn since 1982. 

In North America, where Elkem 
owns and operates a number of 
ferro-alloy plants, the market was 
“particularly weak,” and the group's 
activities operated at a loss in the 
third quarter. Further rationalisa- 
tion measures are being imple- 
mented to improve results- The 


Swire Pacific Limited 

Interim Dividends for 1985 


Election "for cash dividends were received . 
Hfgrinn riatw for the lodgrosnt of election forms in - — - o 
Km% ** London SSi the holders olIMjMWpl W 
shares and 247.535,528 B' shares. Accordingly, the 
foUowfng new shares have been allotted to shareholders 
accepting scrip cHvtdends. 

Proportion of 
number of 
roosting shares 
inissue 
0.6178% 
1.5327% 


.Number of 
new shares 
issued 

•A' shares iVaaVas 

•B' shares 12 ^ 64 ,ibo 

Certificates for the new 'A' and ‘B* shares, to- 
aether with dividend warrants for the minimum cash 
Sends of 1 0e per 'A' share and 0.2* per *B' share 
SKF 2? the Other cash dividends for which elections 
“IJELS wiUbe despatched to shareholders 
^ re i^nKnbSf ISSsTthe Hong Kong Stock 
MjS&d P-mW-jfcr scares to 
be quoted and dealt in from that date. 

By order of the Board 
JOHN SWIRE & SONS (H.K.) LIMITED 
Secretaries 

Hong Kong 



| The Swire Group 

SwbcHau^ !&*«• 


group’s problems in the US. have 
been aggravated by the high value 
of the dollar, which has encouraged 
imports and it says that in the long 
term a continued decline in toe dol- 
lar's value will ftp com- 

petitiveness of its U-S. and Canadi- 
an metals companies, which axe the 
largest ferroalloy producers in 
North America. 

Profitability of the finished prod- 
ucts and minerals divisions during 
the period was described as encou- 
raging. 

Elkem shares were quoted on the 
Frankfurt Stock Exchange for the 
first time on September 30. The 
pom ps ny has been listed in London 
since the end of May. 


No change at 
top of AMC 

By David Marsh In Paris 

THE senior management at Ameri- 
can Motors Corporation, the US. 
car maker owned 48 per cent by Re- 
nault of France, has remained in 
place for the time being after a 
board meeting of AMC in Paris on 
Friday. 

M Jose Dedeurwarder, the pres- 
ent AMC chief executive, who has 
been tipped to take over as chair- 
man and also as Renault's Paris- 
based sales and marketing director, 
will thus stay in his present job for 
the moment 


Strong gains 
for Erbamont 

By Alan Friedman In Milan 
ERBAMONT, the Netherlands An- 

tilles-registered pharmaceuticals 
subsidiary of Italy's Montedison 
group, yesterday announced a 90 
per cent rise in net profits for the 
first nine mouths of this year to 
L63L5bn ($35Jhn)-. 

The rise was recorded on consoli- 
dated sales up 18 per cent at 
L947Jbm 


Flood of floaters launched 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


A RUSH of new floating-rate note 
issues totalling 5550m reached the 
Eurobond market yesterday as 
fixed-rate bonds slipped in the 
wake of a weaker trend on Wall 
Street 

Dealers said issuers were seeking 
to benefit from the window created 
by recently announced Hooiginns by 
several borrowers to call higher- 
yielding older issues. But added to 
the spate of floating-rate notes left 
over from last week, yesterday's of- 
fering left the market feeling sated 
and some of the paper encountered 
resistance. 

Among the deals were two for 
U5. savings and loan institutions, 
both collateralised by holdings of 
government mortgage securities 
both incorporating the maxi- 
mum coupon feature, -which allows 
a higher current yield *h»n normaL 

Homestead Savings and Loan of 
California is raising 5150m through 
a 10-year issue led by Credit Suisse 
First Boston and bearing interest at 


a margin of % per cent over three- 
month London interbank offered 
rates (Libor). There is a m ax im u m 
coupon of 13 per cent and a mini- 
mum of 8 per cent 

Crossland Savings and Loan of 
New York launched a SlOttm, 12- 
year issue through Salomon Broth- 
ers. It bears the same margin as the 
Homestead deal, but there is a max- 
imum coupon of 13% per cent which 
comes into effect after three years. 

The other floating, issues were 
both for regional US. banks. First 
Rank System launched a S200m, 25- 
year issue bearing interest at K per 
cent, over three-month Libor 
through Morgan Guaranty and 
CSFB, while Morgan Stanley 
brought Riggs National Bank to the 
market for 5100m over 11 years 
with a margin of Vu per cent over 
three-month Libor. Co-leads are 
B an que Paribas and Chemical 
International 

The fixed-rate dollar market saw 
price falls of around % points on av- 


erage amid continuing concern over 
developments in the Japanese bond 
market and news of impending U.S. 
Treasury financing needs. A lone is- 
sue was a SlOOm, seven-year bond 
for Kansai Electric Power, which 
ironically is aimed at Japanese in- 
vestors and bears a 10% per cent 
coupon and an issue price of 101 %. 
Nomura is leading the bond, but it 
was not clear how it was being re- 
ceived last night 

In demand, however, was a two- 
part convertible issue for BTR, the 
British industrial conglomerate, 
which is led by Swiss Batik Corpor- 
ation International and traded over 
its par issue price yesterday after- 
noon. One tranche is for S150m with 
an indicated coupon of 5 per cent 
and the other for Ecu 170m with an 
indicated coupon of 4% per cent. 

The conversion premium will be 4 
to 5 per cent, but an unusual feature 
is that investors will have the op- 
tion to redeem their bonds for a dol- 
lar yield of 9K to 9£ per cent after 


five years. A similar option with a 
yield of 8K per cent exists for the 
Ecu tranche. 

Continental markets also weak- 
ened, especially these for Ecu 
bonds and D-Mark issues, which 
shed about % points on worries 
about an oversupply of paper. One 
bright spot was the fledgling Euro- 
lira sector, where a L50bn, five-year 
issue for United Technologies was 
well received. It bears interest at 
23V? per cent and an issue price of 
par and is ted by Banca Commer- 
riale Italians alongside Morgan 
Guaranty. 

Euroyen issues were marked 
down by more than 1 point yester- 
day morning, following the trend in 
Tokyo, but recovered most of those 
losses in the afternoon. Terms on 
the new YlObn private placement in 
the domestic market for Pemex of 
Mexico have been set with a 7.5 per 
cent coupon over seven years and 
an issue price of par. 
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Japanese government bonds fall further 


BY CARLA RAPOPORT IN TOKYO ■ 

PRICES of Japanese government tor of large-lot transactions, was 
bonds continued to fall yesterday in about Y2 weaker at Y100H6. Its 
thin trading as finnnnfal markets yield jumped to 6i63 per cent from 
remained nervous about the future 8.3 per cent at the dose of trading 
trends of Japanese interest rates " on Saturday. 


and the value of the yen. 

Spots and futures prices of gov- 
ernment bonds were depressed. On 
the spot market, the 68th long-term 
go vern m ent bond, a market indica- 


On the recently opened futures 
market, where the daily price limit 
has been raised to Y3, the Decem- 
ber contract, which is the most 
heavily traded, fell from Y99.63 on 


Saturday to Y96.63. Futures volume 
totalled YSlbn, leaving Y855bn 
worth of selling orders unfulfilled. 

Short-term interest rates contin- 
ued to firm, with the two-month dis- 
count rate up to 7.8 per cent com- 
pared with 7.5 per cent last week. 
Interbank caD and bill discount 
rates climbed to 7.75 per cent, irre- 
spective of maturity. 


Despite the bearish note in tbe 
bond and money markets, the To- 
kyo Stock Exchange yesterday 
raced ahead, with the Nikkei mar- 
ket average gaining Y104.41 to close 
at Y12.937. Traders said that a big 
blue chip rally led the way. 
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Venezuelan group to sign $80m rescheduling 


BY RICHARD JOHNS IN CARACAS 

PLASTILARGO, a Venezuelan pet- 
rochemical concern, and a consor- 
tium of banks headed by Chaw 
Manhattan, are due to sign an S80m 
r efinancing agreement in Paris on 
November 5. 

Tbe deal will be only the second 
rescheduling arranged by the Ven- 
ezuelan private sector gfnrp the 
start of the country's debt crisis ear- 
ly in 1983. 


Plastilargo, a manufacturer of 
high-density polyethylene, is 
classed as a private-sector company 
although the state-owDed Pequiven, 
8n affiliate of Petroleum de Venezu- 
ela, has a 49 per cent stake in it 
CDF of France owns 25 per 
cent and Mfoaii of. Japan another 5 
per cent, with the balance of shares 
bold by Venezuelan private 
investors. 


Repayments are to be concentrat- 
ed between March 1986 and March 
199L The company will have access 
to the preferential rate of 4.3 boli- 
vars to the dollar for tbe principal 
and 7.5 for the interest according to 
Dr Rafael Mad a, president of Plas- 
tilargo. The company, which came 
on stream at the beginning of last 
year and is exporting a quarter of 
its output, did not take up the full 


SlOOm available under the original 
facility, made up partly of export 
credits in the form of Belgian 
francs. 

Recently CA. Venezolana de Ce- 
mentos became the first of the 
country's private companies to 
reschedule when it signed a S72m 
package with 12 international 
banks. 


Takeover 
battle 
for Bank 
of Helsinki 

By OIU Vlrtaneo in Helsinki 
BANK of Helsinki (BoH), Finland's 

smallest commercial bonk, is the 
object of a fierce takeover battle be- 
tween two of its larger competitors. 

Skopbank, the Finnish savings 
bank group, started the country's 
toughest takeover fight last Thurs- 
day when it announced that it held 
11 per cent of the shares in BoH 
and was offering FM 66 (SI 1.70) for 
the remainder - a FM 13 premium 
over the price at the time on the 
stock exchange. 

Last night Union Bank of Finland 
disclosed that it had bought 18 per 
cent, including apparently a block 
of some 4 per cent reported to have 
been sold by Beijerinvest, con- 
trolled by Mr Anders Wall, the 
Swedish financier, at around FM 18 
a share. 

BoH, with assets of FM fl.3bn, re- 
gards both bids as unwelcome and 
has hired its own financial adviser 
to fight off all attempts to gain con- 
trol. Last night, however, it wel- 
comed the Union Bank statement 
as an indication that equity control 
of BoH was likely to remain di- 
vided. 

Skopbank, which has assets of 
FM 15bn, has offered negotiations 
on possible co-operation to BoH, 
which regards the equity* purchase 
as unnecessary for cementing ties 
between the two banks. 

BoH has been a target for take- 
over rumours for some time. Skop- 
bank said last week it did not re- 
gard its own bid as a step towards a 
merger. Rather, it was seen as a de- 
fensive move 

Independent analysts estimate 
that Skopbank's bid is unlikely to 
attract more than 10 per cent of the 
shares. BoH has 38,000 sharehol- 
ders, with the second biggest, 
Konsteamfundet Fund, controlling 
92 per cent The third biggest is the 
insurance company Sampo with 
15.1 per cent The three largest 
shareholders have already started 
negotiations. 


Amax loses 
over $500m 
in nine months 

By Kenneth Mars ton, Mining 
Editor, In London 

AMAX, the U-S. diversified natural 
resources group struggling with low 
metal prices, has suffered a further 
net loss of 588.2m, equal to SL37 a 
share, in the third quarter. 

This follows a record loss of 
5394.9m in the previous three 
months, which included a 5350m 
provision against losses on proper- 
ties and investments. 

The company’s total net loss for 
the first nine months has risen to 
5518.4m, or 57.78 a share. This com- 
pares with net earnings of 521.1m 
in the same period of 1984 which 
were after pre-tax gains of $26m 
from sales of coal and domestic oil 
and gas interests phis a tax credit 
ofSwt 

During the latest quarter the two 
big molybdenum mines in Colorado 
were closed for nine weeks to re- 
duce stocks. A 5312m loss on opera- 
tions during the period lowered the 
nine-month profit on operations to 
only S4m from 5177.6m in the same 
period of last year. 

This year lower prices have pre- 
vailed for aluminium, silver, i 
zinc and 03 while coal and iron ore 
earnings have fallen and there has 
been a loss on copper processing 
operations. 

Amax has been following a draco- 
nian programme to cut costs. The 
quarterly dividend has been omit- 
ted, and there have been sizeable 
rates of assets and severe reduc- 
tions in labour. 


Inco stays in 
black for 
third quarter 

By Our Financial Staff 
INCO, the big Canadian nickel pro- 
ducer, has continued in the black in 
the third quarter of 1985, although 
profits have fallen from second- 
quarter levels. 

Net earnings for the latest three 
months were U£>J51l.6m or 5 cents 
a share, compared with a loss of 
S36Jm in the third quarter of 1984 
and a profit of 520.9m or 15 cents a 
share in tie second period of 1965. 

For the first nine months profits 
turned out at S4*L6m or 25 cents a 
share, compared with a loss of 
5813m. Revenues up from 
SlJRbn to Slllbn, but slipped in 
tie latest quarter from 5323m to 
5314m. 

The company recently announced 
plans to buy half of its CS250m 
(US.S183m) floating-rate preferred 
shares, Series A,- in a move to 
strengthen its finances. 


America's Fastest 
Growing Companies 
Have A New Option... 
So Do You. 


Many of America's fastest growing compa- 
nies are on NASDAQ. 

They're the ones leading the high 
technology revolution, making discoveries in 
fiber optics and robotics, setting the pace in 
tetecoronurecatrens and health services, 
breathing new life into registries from air- 
feres to apparel. 

Now the NASDAQ-100 Option has 
begun tracing. 


So, as an investor, trader, risk man- 
ager or arbitrage!*, you have a new way to 
participate in the world's fastest growing 
market, where annual trading volume is 
headed to a record 20 billion shares. 

That's not ad. You have the real one. 

The NASDAQ-IOD™ Option is the only 
index option developed by the National 
Association of Securities Dealers, Inc., the 
NASDAQ people, ft's based on the NASDAQ- 
100,™ NASD's own ca pitalization weighted 
index of 100 of the largest NASDAQ stocks 
—and tracks NASDAQ as no other index 
option. 

The NASDAMOO " Option 
The Rea! One 

NASD 

The National Association of 
Securities Dealers, Inc. 


Of course, index options imofve risks and may rot be far everyone. Market movements may result nfoss of or part of 

the premium paid. For further information about the characteristics and risks of standardized options, ask your broker or the 
NASD for an Mex options disefosure document 

NASDAQ is the registered trademark of the National Association of Seaiities Dealers. Inc. 
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Financial highlights for the first six months of 1985 


Shareholders' Funds 
Customers' Deposits 
Bids and Loans 
Total Assets 


496.7 

8.333.4 

5.186.4 


31/12/84 

448.5 

8,207,8 

5,100,7 


12,755,/ 11,913.6 


7985 

SIX 


Operating Margin 


339.1 
58.7 

Taxation 02,0) (17. 

Minority Interests (3.1) (5,i 

MET PROFIT 43.5 64 

E.P.S. (pence) 92 144 

(1) Unaudited: full audits of financial 
statements made each year-end. 

(2) Consolidated half-year figure available for 
first time in 1985. 

(Conversion rate: £1 -266 pesetas) 


1984 
FULL 
YEAR (2) 
586.2 
86.9 
07,5) 
(5,0) 
64.4 
144 


★ PRE-TAX PROFITS for the first six months of 
1985, at 13,264 million pesatas (£58.7 
million) show an increase of 35% over 
average half-year figures for 1984. 

★ FIRST HALF RESULTS for 1985 reflect a 
general improvement in ratios for 
profitability, margins and yields. 

★ FORECASTS FOR THE FULL YEAB imply that 
Group objectives as regards growth, net 
profit and EPS should be comfortably met, 

in BANCO pE BILBAO is listed pn the London 
Stock Exchange with effect from 25th April, 
1985. 


U.S. $250,000,000 



The Dinv« Warrant Index 1778.65 
(.000 ^02. Jan. 1666) 


ISSUER— Warrant 

expiry pale 


AICA KOGYO 17/8/90 
CASIO COMPUTERS 6/3, 

C. ITOH (NEW) 4,6/89 
C. ITOH (OLb) M/i/87 
DOWA MINING rO/7/90 
FUJIKURA CABLE 28/4/89 
HAZAMA GUMl 1/1I/B9 
J.S R. 28/4/89 ' 

JUSCO 22lt 2/88 
KAY ABA INDS 1S/2.J9 
KOKUSAI KOGYO T9/9/90 
KOMORI PRINTING 20/12/89 
MARUBENI 30/9/32 
MARUZEN 12/2/90 
MINEBA 20/2/89 
MIT CHEMICAL 2Q/1/B7 
MIT CORPORATION 7/11/88 
MIT ESTATES 16/10/92 
MIT GAS Bi CHEM 30/3/83 
MITSUI E/S (NEW) 15/10/68 


76.55 Della, maranr market value: 

SI. 073^0^03 

Current Market Price* offer CeiCutatlene 
Wrnt Wrni 5b*r« Premium/ 

BID OFFER Price Premium Gut. Geuiag 


MITSUI E/S (NEW) 15/10/6E 
MITSUI E/S (OLD) 10/12/87 
MIT METAL (OlO) 10/2/89 
MIT METAL (NEW) 10/11/83 
MITSUI PETTO 15/2/90 


NIPPON MIN (0101 17/3/89 
NIPPON MIN (NEW) 15/6/90 
NIPPON YUSEN KK 18/10/90 
NlSSHO IWAI 1/2/88 
NOMURA SECS 31/10/88 
OHBAVASHI GUMl 5/4/89 
OMRON TATElSHI 31/3/89 
ONODA CEMENT 28/2/90 
OPTEC DAI-ICHI 23/2/90 
OSAKA TRANSF 29/1/90 
RENOWN 24/1/89 
RICOH 20/9/90 
RYOBC LTD 25/5/90 
SEIN0 TRANS 17/3/89 
SEIYU STORES 20/3/87 
SEKISUI CHEM 20/9/90 
SONY CORP 26/4/80 
SUM! CONST M/3/S9 
SUMI HEAVY 24/2/89 
SUMI REALTY 2V>1/89 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO fl/6/87 
TOKVU COBP (OLD) 29/1/90 
TOKYU CORP (NEW) 29/10/90 
TOKYO 0EPT fiTRS 20/7/90 
T0RAY INDS B/3/B7^ 

TOYO ENG 26/2/89 
YAM A MURA GLASS 8/9/90 
YAMAT0 KOGYO 29/1/90 
MlNEflA (STERLING) 15/3/90 


(%) (%) (Yen) 

21.00 22.60 750 

B5.0Q 66.50 1480 
35 60 37.00 
56 0Q 60.00 
1100 12,60 
*1.60 23.00 

11.00 12.50 
1050 12.00 
83 00 88.00 

20.50 22/M 

19.00 W.50 1.850 

31.50 33.00 2.260 

16 00 17.50 

15.60 17/30 

62 /JO 66.00 
94 00 99-00 
34 80 35.50 „ 

24.50 26-00 1,050 

34.50 36.00 405 

11. 50 13.00 

30.00 32.00 

83.00 87.00 

15.60 17,00 

44.50 4800 

94.00 97.00 

14.50 16.00 

16.60 18.00 

14 00 15.S0 — 

75.00 76.50 1.110 

66 00 70.00 39* 

10.60 12 00 1.460 
17-SO 19 00 335 

25.50 27.00 

22.00 23.50 
20 50 22.00 

35.50 37.00 1 

16.00 17.60 

17.00 16.50 1.1 
749 
62S 

22.00 23.50 *.050 

64.00 68.00 300 

23 50 25.00 
37 00 35.50 92B 

13.50 19.00 1.160 

166.00 161 00 636 

85.50 87 00 617 

lB.50 20.00 

.00 37.50 
SO 38 .00 
5300 57.00 
12 00 13 50 
I860 17.00 

38.00 42.00 800 


(%) <i)g 


62 00 66.00 
46.00 *7.50 
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BANK FOR INTERNATIONAL SETTLEMENTS 

Pace of cross-border 
lending slows further 

BY PET® MOKTAGNOH, EUROMARKETS CORRESPONDENT, IN LONDON 


A FURTHER slowdown of total 
lending, coupled with a shift of busi- 
ness away the dollar, were the h&Dr 
marks of international bank busi- 
ness in the second quarter, accord- 
ing to the latest figures from .the 
Back for Interactional Settlements 
©IS) in Bade. 

Total international loans out- 
standing during the quarter rose by 
only $Mbn after an increase pf 
.$53.3 the first quarter, mostly re- 
fied^ e dedise in interbank busi- 
ness os Japanese instijutbos 
wound down their position after 
the dbi? of their fiscal year. 

Despite a drop In the growth rate 
for European currency unit loans, 
non-dollar business increased its 
overall share of international bank 
tending because of a surge in Eu- 
royen activity after liberaiisatioa of 
that market on April 1, and a reviv- 
al of business in the &m>D-Mark 
sector. 

Euroyen tending rose by the 
equivalent of Sifibn during the 
quarter, bringing lending in the cur- 
rency almost 80 per cent above its 
level at the end of March. Business 
in German currency rose by $L8bn, 
the BIS said, 

By contrast, cross-border Ecu 
riiiiriK ^po rted their smallest in- 
crease - of S2.2bn equivalent- since 
records on this sector started, main- 
ly because of the repayment of Ecu 
Twriwaags by certain large debt- 
ors, including 5800m in from Italian 
non-bank institutions. 

Erefaffog dwWe counting, the 
B?5 redtoas ftat apt »ew credit ex- 
tended by the iatenjationel bank- 
fog industry in the second quarter 
amounted to about $i5i>p, roughly 
the same amount as in the first 
quarter. But with large repayments 
by borrowers in European coun- 
tries, the bulk of the increase was 
accounted fa* by continued heavy 
borrowing by U.S. non-banks (up 
$43bn) and by a revival of borrow- 
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ing by countries outside the main 
industrial group which constitutes 
the BIS reporting area. 

This extension was accounted for 
largely by an increase in borrowing 
by East European countries and by 
non-oil exporting developing coun- 
tries, although Lathi America re- 
ceived no net increase in bank 
loans, while pfoimg on actu- 
ally declined by $500m. 

For the first tupe, the BIS in- 
cluded in its report a supplemen- 
tary analysis of developments in in- 
ternational capital markets gen- 
erally. This is the first ctf a series to 
be published twice a year from now 
on to take account of changes in the 
markets. 

The BIS said the need for such a 
report was created by financial in- 
novation and changes in market 
practice which have blurred the for 
iner distinctions between the inter- 
national hanlfrng and capital 

markets. 

.. Its figure? show that gross funds 
raised through international bonds, 
Syndicated credits and Euronote is- 
suance facilities totalled nearly 
51 1 0b n in the first half of this year, 
well above the totals of S71bn and 
S9Jbn for the first and second 
halves of 1984 respectively' 

.ftut the BIS says it is difficult to 
drew any conclusions from the 
gross figures about the actual 
amount of net credit intermediated 
by the marketplace during the peri- 
od under review. 

The gross figures include, for ex- 
ample, bond issues launched to re- 
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FLOATINQ RATE PEBJ^VTURES, 
SERIES 9, OWE 1996 

(Subordinated to deposits and otfipr liabilities) 

For the three months 
29th October, 1985 to 29th January, 1986 

In accordance with the provisions of the Debenture, notice is 
hereby given that the rate of interest has been fixed at 
8 7 M per cent and that the interest payable on (he 
relevant interest payment date, 29th January. 195 a, 
against Coupon No. 7 will be IJ.fi. 5215,62, 

Morgan Guaranty Trust Company 

London 
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. — JAPANESE EQUITY WARRANTS SERVICE — , 
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FINANCIAL TIMES BOOKLETS 

The following booklets are available from the 
Financial Times 


Capital Gains, fbo key figures to cal cu la t i n g 

yaw 6L50 

How to compete on equal terms £3.75 

Venture Capital £3.50 

Jobs, par, Galons & ownership of capital £L50 

TP Order your com/, ptegae write to: 

Mfi Nteolm Ban bam. Publicity Department 
ftuanctjd Tifuef 

Bracken Boose, 10 Cannon Street, London ECtf 4BY 
enclosing a cheque Jar the vnive 0/ your order 


Reuters Monitor DA8F/G/H/UJ — Further information tram: 
Freddy Glock. Beverly Kelly or Idvterd Cartwright on Or-248 8060 
Diiivj Europe Limbed. Id St Pool's Churchyard. London ECdM BSD 


NOTICE OF CALL AND REDEMPTION 

To the Holders of 

The Bank of Tokyo, Ltd., Portland Branch 

lift capmM will* tenths/ Mt.wv h 

US$10,000,000.00 Callable Negotiable Floating fiate 
Certificates of Deposit due November 10. 1986 (the ‘^Certificates") 

Notice is hereby given that, pursuant to the provisions ol the Cenrficates, The Bank of Tokyo. Lid., Portland 
Branch ("the Bank") Wl prepay the outstanding principal amount of the Certificates identified betow in fitf on 
November 12, 1965, ihe new Intenesi Payment Date, tegeiher with the interest accrued to that date. Payment will 
be made against presentation and surrender of sad Certificates at The Bank of Tokyo Trust Company at TOO 
Broadway. New Ybrfc. NY 10005. The Certificates being catted are as follows: 

Number of- Principal Amount Aggregate Principal 

issue Date Certificates of Certificates Amount 

May 9. 1983 10 $1,000,000.00 £10.000.000.00 

The Bank of Tokyo. Ltd.. Portland Branch, 411 SW 6ih. Portland. Oregon. 97204 


NOTICE Of CALL AND REDEMPTION 

To the Holders of 

The Bank of Tokyo, Ltd., Portland Branch 

UnrapcHdiM wuh limned hiMitv in Japan! 

US$16,000,000.00 Callable Negotiable Floating Rate 
Certificates of Deposit due November 12, 1986 (the '’Certificates") 

Notice is hereby given ihar. pursuant to the provisions of the Certificates. The Bank of Tokyo, Ltil . Portland 
Branch ("the Bank'T will prepay the outstanding principal amount of the Certificates identified bekiw m fun on 
November 12. 188$. the ne*t tnterosl Payment &ie. together with the interest accrued to that dale. Payment win 
be made ogemsi presentation and surrender of said Ganificares at The Bank of Tokyo Trust Company at 100 
Broadway. New York, NY 100Q5. The Certificates being called are as folkws 

Number of Principal Amount Aggregate Principal 

Issue Date Certificates of Certificates Amount 

May 11. 1383 16 S1.000.000 00 816,000.000.00 

The Bank of Tokyo, Ltd., Portland Branch. 411 SW6U1. Portland, Or, eg op. 97204 


FT INTERNATIONAL B OND S£BVlCE||p 

The list shows tite 200 iatertmterxialional bond Issues fcr which an 

following are dosing prices for October 28. 


place ajjd refinance earlier issues 
that have m a t ured, as well as re- 
placement borrowings launched 
amply to save on eosts at a time 
wbmx market conditions are pwtiic- 
ulariy favourable- to borrowers: 

It also warns that there is consid- 
erable overlap between its figures 
on bank lending and the volume of 
business transacted in the capital 
market because pf securities issues 
heid by banks. 

Best est ima t e? , after all these fee- 
tors are taker; into account, suggest 
that net new lending Intermediated 
by all the mar kets rinrrpg (he first 
half of the year was about S70bn, no 
higher than it had been during the 
preceding six months and $20hn 
lower than in the ^rr» period of 
1984. 

That could appear to indicate a 
tightness in credit markets gen- 
erally, but there is now a large vol- 
ume of unused credit available in 
the note issuance market which 
gives borrowers who have arranged 
such fyrilitips a degree of RTumniwl 
ease. 

The BIS reckons that fa- 
cilities outstanding in mid-1985 to- 
talled $4fibn, of which less than a 
quarter had been drawn through 
the actual sale of notes. 

There are signs that the sale of 
such paper is how increasing, jt 1 
said. Whereas the bulk had previ- 1 
ousiy been absorbed by banks, it 1 
may be estimated that between a • 
third’ and a quarter of such notes 
are now being placed with non- 
bank investors. 


Florida utility 
agrees to buy 
Colonial Penn 

i By Paul Taylor In New York j 

FPL, the holding company for Flori- 1 
da Rawer and Dght, one gf the big- 
ger tyJS. electriqty 'ut^ties, with 
2fim. customers, has • agreed to 
acquire Colonial Penn, a Philadelr 
phia-basgd insurance group, fpr $35 
a share or $565m. 

The deal, which marks a further 
diversificatien fior the FPL group, 
will end uncertainty over the future 
of Colonial Penn, which has been 
seeking a friendly purchaser for 
.mere than a year. 

In June last year, St Begis, the 
US. forest products group, agreed 
*to acquire Colonial Penn in & 
also valued at $35 a share. But three 
unoptlff later fit Begis itself agreed 
to bp acquired by Champion Jpter- 
natjonal. another wpod and paper 
manufacturer, Which ended up own- 
ing 22 oer cent of Colonial Penn but 
showed rq interest in expanding its 
stake ip the insurance group* 

Under the terms pf the new deslf 
FpL will acquire the Champipn in- 
ternational stake ip a two-stage 
transaction as part of the overall 
merger agreement 
Colonial Penn, which reported 
net earnings of 551.2m on revenues 
of Sl^dhs last year, offers a wide 
range of services including life, 
health and property/casualty insur- 
ance and has specialised in market- 
ing its products to older Americans' 
About a fifth of the insurance 
group's policyholder? are in Florida 
- a traditional retirement area - 
and that may account for FPL's In- 
terest in tiie group. Aside bom its 
electricity bqaness, FPJL, which re- 
ported net income of $302.7m on 
revenues of $3-Mba last year, al- 
ready has property and energy sub- 
sidiaries. 
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Athena Venture Partners LP. 


Adiena. a Ddaw-nro Limited fiartnersliip, has f o.mmencpd 
operations in New York and Tel-Avi\s. The partnership 
will ipiwst in and Mjpixin i*iru*rfting growth, high tochpQfogy 
companies located in Israel and the United States, 


Adler & Tolkowsky 
Management Associates L.P. 

Managing Genural Partner 


Wo acted as placement agent. 


Bear, Stearns & Co. 

New' YorVAtlanta/Bostoix.'Chicagp/Dallas/Los Anfirioiy'Say) FrgociJCp 

AnistcrdanVCene\-a,'Hong Kong.UxidoiV Paris 
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EUROPEAN INVESTMENT BANK 


(*c"EIB") 

NOTICE 


to the bonders of (be outstanding YEN 15.000,000,000 
EUROPEAN INVESTMENT BANK JAPANESE YEN 15JWO&OO0OQ 
8V> PER CENT. BONDS DUE 15TH DECEMBER, 1990 (the “Bonds") 

EARLY REDEMPTION ON 15TH DECEMBER, 1985 
ofafltbeBoodsbythcEIB 


NOTICE IS HEREBY GIVEN io tbe Jaotders Of the Bonds (the “BoodboWm”) dm. in Mewdanee wiih 
terms and conditio n s endorsed on the Boads (the "Conditions”), die E1B win on 15th December; 1985. 
(the "redemption date") redeem an of (be Bonds then outstanding at 101 per cent- of their principal 
amount togaber with interest accrued to stKfa dale (being an aggregate of Yen 548.750 tor each Bond of 
Yen 500,000). Payments of principal, premium and accrued interest he made on and after the 
redemption date in the maimer provided in (be Conditions against surrender of Bonds and Coupons No- 5 
due on 15th December, 1985 and all subsequent Coupons appertaining therein at the specified office of 
any or the Paying Agents listed bekm Fafluie to surrender any such subsequent Coupons) wffl result in. 
the amount of such Coupons) bring deducted fora the sum due for payment on the redemption date. 

The attention of the Bondholders is drawn to die Conditions and in particular to condition 5 which 
contains further details regarding redemption. 

FISCAL AGENT AND PRINCIPAL PAYING AGENT 

The Industrial Bank of Japan, Limited, 

3-3,Manmouchi l-cbome, 

C hi yo dt -fcu, 

Tokyo. 


ADDITIONAL PAYING AGENTS 


The Industrial Bank of Japan (L 
25B. Boulevard Ri 
Luxembourg, 

The Bank of Tokyo, LfaL, 
Paris Office, 

4-8, rue Sainte-Anne, 
75001 -Paris. 


KmebednakSA. Laxerabotageotse; 
43, Boulevard Royal, 
Luxembourg. 

The BankofTokyo, Ltd, 
6-3. Nibrmbashi, 
Hoogokucho 1-dhome, 
Chuo-ku, Tokyo. 


Cause rTEpargne de I'Eert du Gtaad-Dncb£ de Luxembourg 
1, Place de Metz, 

Luxembourg. 

European Investment Bank 


DmaZMt October. I9S5. 


July. 1985 


This announcement appears as a matter of record orty 


99,000 shares 

AACHENER UND MUNCHENER 
BETEILIGUNGS A.G. 

The above securities, have been placed 
with-instituhoftafclients^f - 


Wood Mackenzie 8c Co. Ltd 

London • Edinburgh ■ New York ■ Tokyo 
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INTERNATIONAL COMPANIES and FINANCE 

Mixed results for NEC and Fujitsu! Am* Ifnrpnn 


BY TOKO SHIBATA IN TOKYO 

NEC AND FUJITSU, two lead- 
ing Japanese electronics groups, 
showed divergent fortunes in 
the half-year to September, with 
the former far less troubled by 
the prolonged semiconductor 
recession. 

Fujitsu suffered severely as 
its sales have a higher proper* 
tkm of memory drips, demand 
for which has been particularly 
affected. This was compounded 
by the adverse effect of the 
yen’s steep appreciation against 
the dollar. 

Although no substantial re- 
covery in the semiconductor 
market is expected in the cur- 
rent half-year, the directors of 
both companies yesterday 
indicated a feeling that the 
recession is bottoming out • 

NEC’s pre-tax profits for the 
six months were m line with 
its initial projection at Y60.08Ym 
(*27fl.7m), some 13.3 per cent 
ahead. Net profits rose 39.3 per 


Change of 
president 
for JAL 

By Our Financial Staff 

A FORMER official of the 
Japanese Ministry of Transport 
has been appointed as president 
of Japan Air Lines, in a re- 
shuffle instigated by the 
Government in the wake of the 
crash of a Boeing 747 on 
August 12 which killed 520 
people. 

Mr Susumu Yamaji, 60, who 
has served both as an adviser 
to JAL and to Mr Yasuhiro 
Nakasone, the Prime Minister, 
is to succeed Mr Yasamoto 
Takagi. 73. who offered his 
resignation as president after 
the crash. 

The Ministry said that Mr 
Matsuo Toshlmitsu, 61, would 
be moved from his present posi- 
tion as president of NZkko 
Shoji. a trading subsidiary of 
the airline, to become JAL vice* 
president. 

It was unclear, ahead of a 
formal announcement by the 
company, - expected today, 
whether this would imply the 
departure of Mr Naoshi 
Machida. 67, the current JAL 
vicepresident. He had earlier 
been tinned to take over the 
top position. 

• Sir Adam Thomson, chairman 
of British Caledonian Airways, 
said in Hong Kong that it was 
planning a share flotation in the 
territory for Caledonian Far 
East Airways, a regional 
affiliate. This would give 
majority control to Hons Kong 
investors. 


cent to Y32.08bn, on turnover 
of Y940JMbn, up 7 J3 per cent 
On a per share basis, set earn- 
ings were Y23.27 compared with 
Y18.46. 

During the half-year, NEC’s 
sales of communication equip- 
ment rose 1S.7 per cent to con- 
tribute 36.7 per cent or the 
total. Reflecting buoyant sales 
of office computers, up by a 
half, NEC’s sales in the com- 
puters and electronic equip- 
ment sector advanced by 19 per 
cent to account for 85 per cent 
of total turnover. However, elec- 
tronic devices sagged by 20.5 
per cent in sales to account for 
21 per cere of the total. 

Amid the recession in the 
O.S. personal c om put er market, 
NEC's exports of electronic 
devices to the U.S. slowed by 
15 per cent. As a result, exports 
overall rose by only OR per cent 
to account for 33.7 per cent of 
all sales. 


As a result of volume pro- 
duction of communication 
equipment and computers, as 
well as cost-cutting efforts, the 
company's cost-to-sales 'ratio 
improved by 0-7 points, to 66,4 
per cent . 

NEC has trimmed its capital 
investment allocation for semi- 
conductors by Y20bn to Y120bn 
for the current fall year. 

Pre-tax profits for the year 
to March are projected at 
Y233bs, up 6 per cent, revised 
downwards from the initial tar* 
get of Y150tm. Net profits are 
projected at. Y65hn, up 22 per 
cent, on sales of Y2,050bn, 
ahead by 9 per cent. 

Fujitsu, Japan’s largest maker 
of computers, saw its half-year 
pretax profits fall Y5bn short 
of the initial projection to reach 
Y34.4Sbn, down by 36.3 per cent 
from the previous year. Net 
profits were 17.5 per cent lower; 
at Y22.48bn on turnover -of 


Y688.66bn, a rise of 1S.7 per 

The company attributed the 
earnings decline— to Y15.68 a 
share against Y21.0&— ^partly to 
lower margins on semiconduc- 
tor sales. Turnover in Its elec- 
tronic devices division fell 20.4 
per cent to Y9L43bn, account- 
ing for about 13.3 per cent. of 
all business. 

For its information process* 
ing equipment, which represents 
as much as 70.7 per cent of total 
turnover, sales rose 24.6 per 
cent to Y486.90btt. In com- 
munications equipment, turn- 
over jumped 48.5 per cent to 
Yl.10.33bn, where it accounted 
for 16 per cent of Fujitsu’s 
total business. 

It said the full-year, outlook 
indicated a fall In pre-tax profits 
to - Y72bn compared with 
Y117.59bn, and net earnings of 
Y46bn against Y6S.30ton. Sales 
are forecast to advance from 
Yl,292hn to YLSOObn. 


Atlas Industries in receivership 


BY DAVID DODWELL IN HONG KONG 


i ATLAS INDUSTRIES, the finan- 
cially troubled Hong Kong 
electronics group has been 
placed in receivership by the 
Hongkong and Shanghai Bank- 
ing Corporation, one of the 
company’s leading creditors. 

Mr Peter 'Wrangham, Hong- 
kong Bank's general manager, 
said the decision to call in the 
receiver came after discussions 
with Mr Alan Miller, Chairman 
of Atlas. Peak Marwick Mitt* ell, 
the accounting firm, has been 
appointed receiver. 

Trading in Atlas shares was 
suspended last Thursday as 
news of its deepening financial 


problems circulated in the ter- 
ritory's stock markets. The 
shares had fallen from a peak 
HE39 a share to -a suspension 
price of just 25 cents. 

Atlas has been seriously hurt 
by declining international 
demand Tor a range, of elec- 
tronics products. In particular, 
the cancellation of .a US$180nt 
contract to supply IBM with 
disk drives has caused serious 
cash-flow problems. Atlas had 
invested heavily in new plant 
in Malaysia to meet the IBM 
order, incurring heavy debts in 
the process. 

It was unclear yesterday what 


action was planned by Atlas* 
other . creditors. These include 
Bank of America and Barclays 
Bank International. It was 
reported at the weekend that 
13 claims had been filed against 
Atlas in Hong Kong, amou nting 
to around BK$2.7m (trstsMm). 

Neither Mr Miller nor any 
other Atlas executive was avail- 
able for comment yesterday. 
Hongkong Bank would not com- 
ment on the size of the com- 
pany's debts, nor on the size ; 
of its own loans outstanding. 
It is as yet endear whether the 
whole company or parts of it 
can be rescued by the receivers. 


Claremont In Triton Energy bid 


BY MICHAEL THOMKON-NOEL IN SYDNEY 


AUSTRALIA'S Claremont Pet- 
roleum has established a 5.5 per 
cent stake in Triton Energy 
Corporation of Dallas, Texas. It 
is also to file notification that it 
may boy additional Triton 
shares and seek to acquire 
control of Triton through a 
tender offer. 

Claremont riyHw* that the 
directors of Triton have 
breached their duties in issuing 
a controlling block of Triton 
shares to Crusader Oil, Triton’s 
Australian subsidiary. 

In the year to May 31, Triton 
reported revenue of TLSA5Im. 


and net earnings of TLS.S9.8m. 
It participated in 175 oil and gas 
wells in North America, France, 
the North Sea, and Australia. 
Its proved reserves are about 
35m net equivalent barrels of 
oil. 

Claremont made net profit of 
A$l<L2m in the year .to Jape 30, 
on revenues of A£26m. The buBc 
of Its revenue was derived from 
the sale of 643.138 barrels of oil 
from southern Queensland, plus 
revenues from the Jackson- 
Moonie pipeline. 

It says that in total oil 
exploration acreage, it ranks 
third among Australian listed 


companies. 

Claremont says that Triton's 
underlying assets are signifi- 
cantly undervalued in terms of 
its market capitalisation of 
U.S.$228m- The Australian com- 
pany says Triton’s 59.5 per cent 
Interest in Invent Energy, a 
UK-based petroleum company, 
b worth approximately 3233m 
and that its 47 per cent interest 
in Crusader Oil is currently 
worth about UJS-VTOm. 

"These two assets alone are 
currently therefore worth some 
UJS.$3G3m as against Triton’s 
own. market capitalisation of 
U-S-$228m,” said Claremont 


for Korean 

leasing 

industry 

By Sww Buffer S* 0 "* 

THE SOUTH KOREAN Mto, 
of Finance has allocated Um 
won ($112 5m) in concessional 
loans for the country s rapidly 
expanding leasing industry, rag., 
measure is part of a 
government moves in receiif » 7 
months to spur investment in ■ 
industry, which has been lagging 
due to sluggishness in the 

economy. 

The money will be drawn ■ • 
from the National Investment 
Fund, with interest rat es at 
11 5 per cent, and from funds 
raised by the issue of certflttatBS 
of deposit, carrying ww re 
13.75 per cent annually. " • 

Total outstanding leasing con- 
tracts at the end of September 
amounted to 90S.4bn w on, a n 
increase of 53 per cent from a . 
year ago. The industry has 
leapt ahead since 198*^ when & 
leasing contracts reached ▼ 
163.6bn won, and the total this 
year is expected to esseed 
1 ,000b n won. It covers a wide 
range of plant and machinery. 

Citibank, Manufacturers Han- 
over, and the Tokai Bank of 
Japan each holds major Interests 
In domestic leasing concerns. 

Loans extended by the Bank 
of Korea. Korea's central hank, 
to banking institutions have 
shot up dramatically this year. 

At the end of September; out- 
standing loans amounted to 
10.74L4bn won, an increase of 
40.9 per cent since the end of 6+ 
1984. L 

Mr Park Cheul. chief of the 
Bank's monetary policy depart- 
ment. said the unusual increase 
resulted in part from the Bank 
trying to accommodate a more 
expansionary monetary policy 
at a time when government 
spending and the Current 
account deficit had a contract- 
ing effect on the money supply. 

In September. M2, the broad 
measure of money supply. , 
jumped up by 15.7 per cent 
compared with the previous 
vear. The government has loos- 
ened control over the money 
supply in hopes of prodding the 
economy out of recession. 

A Bank of Korea programme 
to boost commercial bank profits 
with concessional loans, how- 
ever. has become bogged down. .. . 
The programme, announced in 
June, was designed to bolster . 

bank profits, which have sufyT ■ 

fered because commercial banks - 
have had to extend billions of 
dollars in bail-out loans to in- 
solvent shipping and construe* - 
tion companies. " 


NBH chairman cautious 
on near-term outlook 

BY KENNETH MARSTON, MINING EDITOR 


AO of [hes^-wcutuies hove beettioliL TtertmitftunceoieiU . 
appears ax a manor of record only. 


October. l»5 


•a i.--- 
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MR LEITH JARMAN, chairman 
of North Broken Hill Holdings, 
the Australian mining and 
investment house which 
acquired EZ Industries last 
year, remains cautious about 
the near-term outlook. 

NBITs profit performance In 
the year to next June “Is 
unlikely to improve greatly 
from 1984$5,” he said at the 
company’s annual meeting in 
Melbourne. Net profits fell to 
A325A3m (£l2.4an or S17Am) 
In 1984-85 from A$3L4im. 


BARCLAYS BANK 

FINANCE COMPANY (JERSEY) LIMITED 

US. $250,606,00® 

lO'/c percent. Guaranteed Deposit Notes due 1990 
(the “Note*") 

Guaranteed on an unsubordinated basis by 

BARCLAYS BANK PLC 

In accordance with the Trust Deed dated 22nd August, 1985 (*tbc 
Trust Deed") made between Barclays Bank Finance Company 
(jersey) Limited (the "Company",'. Barclays Bank PLC and Alliance 
Assurance Company Limited, constituting the Notes, the Company 
hereby gives notice that Uth January, 1986 has been determined 
as the &c change Date os defined in Cause 4(B) of the Trust Deed, 
fbrsons entitled to detivciy of any of the Notes are accordingly 
advised to obtain from the specified office of any of the Faying 
Agents, the office of CEDEL S.A. in Luxembourg or the office of 
Morgan Guaranty Trust Company of New York as operator of the 
Euro-dear System (“Euro-dear") in Brussels, -the form of the 
certificate to be completed, stating that such Notes are beneficially 
owned by persons who arc not (ij CIS. persons (as defined in the 
Trust Deed) or (ul persons who have purchased them for reofier 
or resale to any U.S. person. Completed certificates should be 
delivered to the office of CEDEL SA. in Luxembourg or to the 
office of Euro-dear in Brussels prior to, on or after the Exchange 
Dote. Definitive Notes with Coupons trill be available on or after 
the Exchange Date in exchange for relevant certificates. 

BARCLAYS BANK FINANCE COMPANY (JERSEY) LIMITED 

29th October 1985 
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PROCORDIA AB 

Interest Exposure Management Programme: 

US$50 million 
Interest Rate Swaps 

US$ 171 million 
Future Rate Agreements 


The above was deigned, arranged and executed by 
Bank of America International United 


Although die NBH mining 
operations were not competitive. 
Mr Jarman said that high 
priority was being given to 
rectifying problems. Capital 
investment has been increased 
to an annual rate of ASlOOm 
and the group structure has 
been modified 

He noted that for each 
U.S4100 rise in zinc prices — 
currently around U£.$S45 per 
tonne for Prime Western zinc— 
NBH pre-tax earnings would 
increase by A$26m. 

Cam an Investments 

A HONG KONG court has 
dropped a charge of conspiracy 
to defraud' against Mr Mark 
Saunders-Davies, formerly of 
Wardiey, the merchant bank. He 
had been Charged in connection 
with the collapse of Carrian 
Investments in 1983. The date 
for trial of the remaining 
defendants was set at 
January 15- 


1,760,000 Shares 

T r In Vitro 
Care, Inc. 

Class B Non-Voting Common Stock 


Baer & Company 

Incorporated 


Anglo American Auto Auctions Inc. 


a subsidiary of 




BankAmerica 
Capital Markets Group 


The British Car Auction Group PLC 


has been merged with 


U.S.$30,000,000 


GRUPO INDUSTRIAL SALTILLO S.A. 

Floating Rat* Notes due 1988 

In accordance with the provisions of the Notes notice is hereby 
given that for the six months interest period from 29th October 
}98S to 29th April 1986 the Notes will carry an interest race of 
9)% per annum. The relevant Interest Payment Date will be 
29th April 1986 and the interest then payable against eoupon No. 9 
will be U.S.S230&.60 per U.S.55O.0QO Note and U 5 -SZJ 0.66 per 
U-S.S5.000 Note. _______ 

29ih October 198S 

By; Citicorp International Sink Limited, Agent Bank 


MITSUI FINANCE 
ASIA LIMITED 

(Incorpontied in the Cayman Islands) 

US$150,000,000 

Guaranteed Floating-Rate Notes 1997 

In accordance will the provisions of the Notes, 
notice is herebv given ilnu for the three month 
period, October 2K, 19«5 to hut excluding 
January 28, 1986 the Notes will earn- an 
Interest Rate of H 1 /- A per annum. Coupon 
will be US$217 .22 on the Notes of I'Sf 10,000. 

Mitsui Finance Trust 
International limited 

Agent Bank 


Sandgate Corporation 


the undersigned acted as financial advisor to 
Sandgate Corporation in this transaction.. 


DEAN WITTER REYNOLDSING 

New York Atlanta Boston Chicago Houston 
Las Angeles Philadelphia San Francisco London 


October 1985 
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UK COMPANY NEWS 

Baiil Lascelles assesses Guinness Peat’s bid for Britannia Arrow 

Proposed marriage of phoenixes 


mark “Si**!? *** *» “» investment manage, 

deneo self-confi- merit business and a 22.7 per 

bSFin'^fcS^"*" PMt * «“ «.ike In Cita.,5 pSS 


b£e£ , “.s u, t” •“ 

financini ^Lrui?^ 3 " ._ a ? er “*® together 15 asset management, 
teeterinl *££***?£- *2®* «» which Mr Morton defines in toe 

. of broad sense of enhancing value 


bankruptcy And it bearsaD «£ ?"** 5ense of «ihan^8 value 

rH-Sr £JEEMJ5t i “ 


Executive. — me . oxaier waiter group 

GhiuiM v, , where the days of glory ended 

Britain JL e e abruptly in the 187(feStart±og 

Britain's laremt mApShairf man, lias built up a highly sue- 

cessful financial conglomerate. 


Through e Hpate oTacqu^tions 

SfS&S^ffXy'SE 

besides. Financial s enriS *** ? investment man age- 

marriages, however, are not best UKL where 1t 5 'i 
made forcibly, and a successful 

outcome may only be the first S® ,F5“ J ru8t [ * n ^*f®F s ’ 

step to making a combination Sj* 1 * 8 * ** AJastair Mor ton 

that wnrtn ***>“■ it also owns National 



that works. 


Employers Life, the life in- 


bined group would look like 
with the last time being over 
dinner only a few weeks ago. 

But whether amicability could 
survive a hostile takeover is a 
question to which the City might 
give a sceptical answer. Even 
the name of the merged entity 
would depend on the atmosphere 
at the time of consumed on. 

More fundamentally, Mr Mor- 
ton will have to convince the 
City that there Is logic to the 
combination. Some analysts 
doubted yesterday that it would j 
amount to more than the sum of 
its rather too numerous parts. , 
though it matches the present 
fashion for financial couglo- . 
merates 

For GP, the merger would 
“ complete the creation of a 
broadly-based financial services 
group." That implies that Mr , 
Morton would have achieved his 
goal and that the acquisitions 
and flood of new paper he has 1 
initiated in the last 18 months 


The joining of GP and surance company and Singer & be readily married against their WO ald be over Since he arrived, 

Britannia would be a marriage Friediander, the small accepting management's will. GP wants to gP's issued shares have nearly 

of phoenix es . house. combine the two if its bid goes quadrupled from 67m to 243m. 


of phoenixei house. 5° mb ™ e tbe ^ bid goes quadrupled from 67m to 243m. 

^ WhenMr Morton took over in Th e appeal of a mercer for tbrough, but unless Singer Tt» e Britannia acquisition would 

siTarti eavr^a srsjsr&s wm 

its Lewis rad Feat commodity . minimum overlap. GP^ invest- That would mark yet another For once, this is a City alliance 


straits, wracked by losses from StiSr Ita 5 bnSsTwiS no time rad sell it. ^ 

. L ®2”® -P® 31 eonunodity minimum overlap. GF's invest- That would mark yet another For once, this is a City alliance 

by Pfbt ment management is mainly in upheaval for Singer which has that owes nothing to Big Bang. 
Since then, through a comblna- UK institutional business, with changed Brads three times in Mr Morton is deeply sceptical 
non of ruthlessness and sheer currency funds run from the 15 years, though its manage- about the opportunities for profit 
force or will, which made him Channel Islands. Britannia’s went, under Mr Tony Solomons in the new markets being, shaped 
as many enemies as friends; Mr strength on the UK market is has weathered it welL If it came by the City revolution. He thinks 
Horton has straightened out GP, at the retail end with its unit to another sale, Mr Solomons successful companies should con- 
with a reconstituted balance trust, rad it has large interests might consider a buy-out, but centrate on building strong 
sheet and a profitable, if oddly in America, where GP has given the high cost of financing balance sheets rather than corn- 


assorted, string of businesses. 
They include Guinness Mahon, 


the accepting house, Fenchurch. is in broking, and Britannia in 
an insurance broker,, and underwriting. 


nothing. such deals, would probal 

In the insurance market, GP for a public flotation, 
is -in broking, and Britannia in The people question 


such deals, would probably opt mitting capital to an uncertain 
for a public flotation. business. 

The people question must “ We'U he as big as Klelnworts 


Gui an ese Peat Securities which The exception is that both Mr Morton niaimn that he' rad Mr without tbei 
manages interests in property, groups own accepting houses and Newman have frequently, and Bang." . 
energy, and other ventures. It they are not businesses that **»n amicably, discussed what a com- 

China & Eastern to join London SE 


also come up at the top level, and Warburgs," he said, "but 
that both Mr Morton claim c that he and Mr without their commitment to Big 


See Lex 


China & Eastern Investment 
Company, claimed to be the first 
listed company to offer direct 
investment In China since the 
fall of the Man r.hu empire, is 
being briught to the market by 
Baring Brothers, the London 
merchant bank. 

Baring’s investment manage- 
ment subsidiary, Baring Inter- 
national Fund Managers, will 
manage the investment company, 
which is ■ incorporated in Hong 
Kong. Initially around 15 per 
cent of the company’s assets -are 
expected to be invested directly 
in China, with the remainder 
mainly in Japanese and Hong 
Kong quoted companies with 
strong business connections to 
China, 


The issue has been preplaced, 
but public subscriptions are 
invited for up to 25 per cent of 
the 17m shares on offer. The 
shares are priced at $1.00 or 71p, 
at the option of the applicant. 

Every five shares will be issued 
with one warrant, exercisable 
between October 1 1988 and 
September 30 1991, to subscribe 
for one ordinary share at the 
price of $1. 

While the level of direct 
investment in China may rise 
over the next five years to 
around 30 per cent of C hina A 
Eastern's assets. Baring intends 
to restrict its direct Investments, 
in view of the lack of liquidity 
of such investments and the pre- 


sent uncertainty of the regula- 
tory environment within China. 

Investments in any one com- 
pany will generally not exceed 
$500,000 or 2 per cent of China & 
Eastern's gross assets. Barings 
does not intend to take more 
than 15 per cent of toe equity 
of any project, but expects to 
piggyback on joint ventures 
between other Western com- 
panies and China. 

James Capel Is broker to the 
issue. Dealings are expected to 
start on November 12. 

• comment 

However appealing the idea of 
riding piggy-back on China’s 
four modernisations, the pros- 
pects of taking a profit from 


China & Eastern's direct invest- 
ments look distinctly long term. 
“ Venture capital at best, with 
the added political risk," teas the 
kindest thing one broker could 
find to say of this aspect of the 
fund’s investments. Even if the 
investments bear fruit; getting 
ear ning s out of China could 
prove challenging. Baring has. 
however, secured the services of 
two heavy hitters from the 
Chinese hierarchy for the fund's 
advisory council, which should 
at least keep it in touch with 
changes in the rules governing 
foreign investment And getting 
in at the start could provide 
a big advantage in years to 
come, if China opens up more 
fully. 


The announcement appears as a nutter of record only. 
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COMMERZBANK OVERSEAS FINANCE N.V. 

(Incorporated with limited liability in the Netherlands Antilles} 

DM 500,000,000 

Floating Rate Notes of 1985/1995 

guaranteed by 

COMMERZBANK AKTJENGESELLSCHAFT 

Frankfurt ’Main 

Issue Price: 100% - Interest: LIBOR + V* per cent p.a* payable semi-annually in arrears in April and October, maximum interest rate 8i« n .i> 
p. a., minimum interest rale: none ■ Final Maturity: October 1995 ■ Denomination: DM 10.000 and DM 250.000 ■ Security: unconditional and 
irrevocable guarantee of Commerzbank Aktiengeseflschaft, Frankfurt. Main, Negative pledge ■ Listing: Frankfurt Main 

Commerzbank Aktiengesellschaft 

Credit Lyonnais CSFB-EKedenbank AG 

Deutsche Bank Aktiengeseflschaft Dresdner Bank Aktiengeseflschaft 

Goldman Sachs International Corp. Merrill Lynch Capital Markets 

Morgan Guaranty GmbH Morgan Stanley International 

Salomon Brothers International Limited Shearson Lehman Brothers International 

Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) Limited 

S.G. Warburg & Co. Ltd. 


Banco Kispano Americano, S A. 
Bankers Trust GmbH 
Bank Brussel Lambert N.V. 

Banque Paribas Capital Markets 
Berliner Handels- und Frankfurter Bank 
CISC Limited 

Copenhagen Handelsbank A/S 
Credit Commercial de France 


Banco di Roma 
BankAmerica Capital Markets Group 
Banque Internationale* a Luxembourg SA. 
Bayerische Vbreinsbank Aktiengesellschaft 
Chemical Bank International Group 
Citibank Aktiengesellschaft 
County Bank Limited 
Generate Bank 


Girozentrale und Bank der osteireichischen Sparkassen 
■ Aktiengesellschaft 

Hill Samuel & Co. Limited Industriebank von 

Kredieibank International Group 

LTCB International limited 

Nomura Europe GmbH 

Sanwa International Limited 

Svenska Handeisbanken Group \ 


Grindlay Brandts Limited 


Industriebank von japan (Deutschland) Aktiengesellschaft 

Lloyds Merchant Bank Limited 
Samuel Montagu & Co. Limited 
Orion Royal Bank Limited 
Soci6t£ G6n£rale 
Westdeutsche Landesbank Girozentrale 


Yam ai chi International (Deutschland) GmbH 


Rush & Tompkins improvement 


Rush A Tomkins Group, hold- 
ing company with property 
investment and building and 
civil engineering interests, has 
increased, pre-tax profits for the 
six months to June 30 1985 from. 
£1.17m to £l-2Sm, In spite of 
difficulties in the UK construc- 
tion market 

Mr Derek Palmar, chairman, 
says the company has taken steps 
to strengthen further its control 
over costs. 

Its regional presence has been 
enlarged by the acquisition of 
a construction business based in 
Leeds. . ... 

The northern region nas had 
a good yew, particularly in Its 
success in obtaining the contract 
for the £60m Metro centre at 
Gateshead, Tyne and Wear. Work 
on the contract is on schedule. 

The international construction 
division completed the mam 
phase of the Ethiopian dam on 
schedule and in time for the 


rainy season. The whole project 
will be finished by the end of 
the year. 

The- - company says It stiH 
experiences delays in contracts 
being awarded even when it has - 
submitted -the lowest prices. 

The group’s UK property port- 
folio has been strengthened by 
the acquisition of offices in 
centra] London as announced in 
June. The purchase was financed 
partly by the issue of Urn new 
shares with the balance of £l-8m 
paid in cash. 

The sale of older industrial 
investments continues and the 
company is refurbishing its in- 
vestment property at Sidcup, 
Kent. This is expected to cost 
about £2 5m and will be spread 
over several years, considerably 
enhancing the building's invest- 
ment quality. 

In the UJS- the first building 
of a contract at Princeton is 
complete and is being handed 


over to the purchasers. The 
company’s Washington retail 
scheme is on schedule for com- 
pletion by the end of the year. 

Ah interim dividend of 2£p 
<2p) is being paid. Tbe company 
has changed its accounting year 
end to March 31 and will be 
issuing a second interim state- 
ment covering the year to 
December 31 and paying a fur- 
ther interim dividend in April 
1986. 

Turnover was up at £57Jxn 
f£49.04m) with net rents of' 
£L22m (£L17m). Tax was 

£140,000 (£15,000) and interest 
charges were £1.66m (£L04m). 
The company says the increased 
interest charges were due to 
higher worldwide rates through- 
out toe period. The fall in rates 
during the early part of toe cur- 
rent half will benefit toe com- 
pany in the future, it says. 

Earnings per share were stated 
at 9.7p (9.2p). 


Associate boosts Samuel Props. 


ATURNROUND of £863.000 in 
the contribution from its Bryant- 
Samuel associate enabled Samuel 
Properties to report pre-tax 
profits up by 11 per cent on turn- 
over little changed in toe year 
to the end of June. 

Turnover for to© Loudon-based 
property investment holding 
company, was slightly down at 
£1 8.08m, against £l8.17m. Pretkx 
profits however, improved from, 
j- g.tgm to £3.46m. 

From per share of 

6.4p (S.ISp), the directors are 
recommending a fi n a l payment of 
&25p, up from last year’s 4p. 
making a total for the year of 
5.85P (55p). 

December. 

Profit before interest came 
out at £5-09m (£4-23m), how- 
ever interest paymentt were 
greatly increased from £459,000 
to £L84m leaving operating 
profit at 13.25m (£3.77m). Mr 


p. M. Samuel, chairman, says 
toe increase was due to pro- 
perty dealing in toe U.S. 

Tbe pre-tax figure ■ was 
boosted by a profit of £205,000 
from Bryant-Sam uel, against 
losses last time of £658,000. Mr 
Samuel says that at Waltham 
Abbey, Essex, completion of the 
yas has improved the attractive- 
ness of its property. Elsewhere 
the company has continued to 
secure lettings and. with rent 
reviews, there should be a 
further improvement in profit- 
ability next year. 

The tax charge was £L46m 
(£773,000) the Increase being 
the result of toe phasing out of 
stock relief and lower capital 
capital allowances. Minorities 
took £14,000 (£16,000) and there 
were extraordinary items of 
£858,000 (£L07m) mainly relat- 
ing to toe disposal of invest- 
ment properties during toe 
period. 


At the year end toe group’s 
property portfolio was revalued, 
resulting in a net surplus of 
£3-05m which has been credited 
to unrealised capital reserves. 

In the group's commercial 
portfolio the chairman considers 
the most important feature to 
have been the acquisition of 
three fully-let investment pro- 
perties in Central London, 
Wimbledon, and Greenford, 
Middlesex for a total of £7m in 

Mr Samuel says that the 
board is confident that toe 
policy of improving tbe quality 
of the property portfolio by 
acquiring freeholds and long 
leaseholds and disposing of 
leasebacks and other properties - 
which are not considered to have 
satisfactory growth potential 
will result in a significant 
increase in rental income and 
net asset value. 


Reorganisation 
puts Top 
Value in black 

THE CONSEQUENCES of re- 
organisattott-afeTep Vitae Indus- 
tries, clothing manufacturer, 
continue — as predicted — to be 
felt during 1985. according to 
Lord Barnett, chairman, com- 
menting on results which show 
toe company back in profit. 

A loss of £16,629 has been 
turned into a pre-tax profit of 
£1,415 for toe six months to June 
28 1985. Turnover, however, was 
slightly down at £2JL9m against 
£2.33m. 

Lord Barnett says that in the 
manufacturing division, the 
changes introduced by the new 
management team are gradually 
taking effect and sales and pro- 
duction are increasing in line 
with a carefully planned 
programme. 

In the retail division, toe new 
discount etmin is beginning to 
take shape and an experienced 
general manager has been 
appointed. The first store will 
be open for Christinas trade and 
several more are under negotia- 
tion. 

There was again no tax charge 
and extraordinary debits were 
£38,955 (£11*818). Earnings per 
10p share were stated it 0.04p 
(loss 0.42p). 


Thos. Tilling ahead 

Thomas Tilling, industrial 
bolding company owned by BTR, 
has improved pretax profits by 
18 per cent in the half year to 
June 29 1885. 

On turnover ahead from 
£744.4m to £762.7m operating 
profits were £50 .5m (£49.1m), and 
the pretax result of £47.3m 
(£40-lm) was struck after other 
income of £7.5m {£38m), and 
finance costs of £10.7m (£L2£m). 

Stated earnings per Share rose 
by 0.3p to 2-4p after a tax charge 
of £18.9m (£16m). 


Continental Microwave 
£3m rights for growth 


COMPANY NEWS M BRIEF 


BY RICHARD TOMKINS 

Continental Microwave (Hold- 
ings), toe La ton-based designer 
and manufacturer otf telecom- 
munications, broadcasting and 
defence electronics equipment 
intends to raise £3m net through 
a rights issue of five convertible 
preference shares for every four 
ordinary shares held. 

The company said toe issue 
would eliminate its borrowings 
and provide it with toe working 
capital to finance expansion. 

The offer is for 3.18m 6 per 
cent convertible cumulative 
redeemable preference shares 
2005, of £1 each at par. They 
will be convertible between 1087 
and 1997 at toe rate of 97 
ordinary 25p shares for every 
400 preference shares, giving an 
effective purchase price of 4l2.4p 
per ordinary shares. 

When all the preference are 
converted a further 770,558 ordi- 
nary Shares will have been 
issued. , . , 

The directors and their 


families win not be taking up 
their rights to lm of the shares. 
These will be taken up by insti- 
tutional and other investors. 

Continental Microwave made 
pre-tax profits of £708,000 in the 
year to last June, against 
£443000 the year before, on turn- 
over of £8. 739m (£6-556m). 

Borrowings, however, have risen 

to the point where they repre- 
sent over 90 per cent of share- 
holders' funds, and in toe year 
to June interest charges took 32 
per cent of operating profits. 

The company said yesterday 
that orders had risen to £10.5m 
in June from £&4m toe year 
before and it expected its 
premises to be working at full 
capacity this year. The rights 
issue would enable it to finance 

^^he^issue is underwritten by 
Ham bras Bank and the brokers 
are Stock Beech and Co. Con- 
tinental Microwave’s shares 
dosed 5p down at 35Qp yester- 
day. 


GALLAHEITS third quarter 
group turnover was £845.7m 
compared with £790.7m, making a 
a total of £2.34bn (£2.15bn) for 
the nine months ended Septem- 
ber 30 1985. These figures were 
incorrectly stated as £651 .4m 
(£612m) and £L73bn (fJUGibn) 
respectively. 

TR INDUSTRIAL and General 
Trust is lifting its interim 
dividend from 12p to L4p net, 
and forecasting a final of 2.4p 
(2.3p) for the year to March 31 
1986. For six months ended 
September 30 last, net profit is 
£5 .5m (£L2m) for earnings of 
2JS4p (L03p) per share. Net 
asset value after prior charges 
at par was 197 J3p (lS6£p). 

PHOTAX (LONDON), manufac- 
turer and importer of. photo-. 
graphic equipment achieved 
taxable profits of £47,000, against 
£40,000, for the first six mouths 
of 1985 on turnover lower at 
£2.88m (£3. 18m). No dividends 
have been paid since 1982. 

GRAND CENTRAL Investment 
Holdings shows an increased loss 


of £18,847 in the first half of 
1985 (£8,469), equal to 0.13p 
(O.Mp) per share. Compensation 
monies totalling Bs57m have 
been, received from Sri Lanka 
and placed on deposit — the 
equivalent sterling amount was 
£L53m. 

COOKSON GROUP'S offer for 
Frank Harrell Group has re- 
ceived acceptances for 5,032£77 
ordinary (99.3 per cent) and 
915.736 (97.6 per cent) preferred 
ordinary shares, and has become 
unconditional. The offer and the 
cash alternative will remain open 
until further notice. 

HAYS GROUP, based in Guild- 
ford, has acquired Roberts 
Petroleum, which is Humberside 
based and supplies 280 service 
station outlets concentrated is 
toe Midlands, Lincolnshire and 
Cambridgeshire. 

OCEAN marine, the Mersey- 
side based division of the Ocean 
Transport and Trading Group, 
has taken over Grade Beazley 
Travel from John Holt group. 



Tomorrow is la king Shape all Over the World. 

TRW is a widely diversified company 
on the leading edge of electronics, 
space, automotive, industrial and 
energy technologies. 

Our Tracking and Data Relay 
Satellite System provides a vital 
communications link between space 
shuttle missions and Earth. The A310 Airbus - one of the 
most advanced of present passenger planes - is equipped 
with TRW turbine assemblies 
in its engines. And there is 
hardly a car or truck on 
highways anywhere 
without a TRW part. 

Rom computer software to 
bearings and fasteners, TRW ideas have changed dozens of 

industries. These ideas have 
been brought to life by 
- 93,000 people in 27 
countries with a commitment 
to innovation and excellence. 

Tomorrow is taking shape at a 
* company called TRW. 
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UK COMPANY NEWS 


Bunzl’s £95m Utd. Parcels offer 


BY DAVID GOODHART 

Band, the aggresively acquisi- 
tive paper, plastics, cigarette 
filters and distribution group, 
yesterday unveiled a surprise 
agreed bid for United Parcels, 
valuing it at £95.2m. 

The company, of wbicA Mr 
James White, non-executive 
chairman of United Parcels, is 
managing director, is offering 
two of its shares plus convertible 
loan stock valued at 356p for 
every nine United Parcels 
snares. At last night's closing 
prices that valued each Parcels 
share at lSOp. with a cash 
alternative of 140p. 

In May Bunzl made an 
unsuccessful bid for B rammer, 
bearings distribution group, but 
earlier this month clinched 
another agreed £30m share offer 
for Stewart Plastics. 

The company said its financial 
strength would enable United 
Parcels to develop an "ambitious 
growth strategy,” while its over- 
seas connections would help 
United add an international 
dimension to its operations. 

Bunzl made pre-tax profit last 
year of £27.6m on turnover of 
£857 m and, in September, 
announced a 57 per cent increase 
in interim profits to £19.Q2m 
with a full-year forecast of £40m. 


Although the company has 
little direct experience of the 
transport and parcels sector in 
the UK, It has relevant experi- 
ence in the U.S. Mr White, who 
masterminded the bid, knows 
the company and sector well, as 
Its non-executive chairman and 
former transportation director of 
the Lex Service Group. 

He said yesterday that United 
Parcels would form the core of 
Bunzl's long awaited “fifth divi- 
sion ” and further acquisitions 
would be made “with cash nor 
paper" to mop up some of the 
struggling smaller operators in 
an industry still suffering from 
overcapacity. 

At present over 70 per cent 
of Bunzl’s profit comes from the 
Ufi. but United Parcels — which 
made £7.Im on turnover of £66m 
to the year end January 1085 
and is expected to make £8m 
this year — should shift the 
balance back to about 42 per 
cent, close to Bunzl's 1981 level. 

United has recently acquired 
the profitable York Trailer Hold- 
ings and the loss-making Atlas 
Express. The latter has been 
heavily rationalised with 26 
depots cut to 10 turnover cut 
by £4xn and the workforce cut 



air James White 

by 20 per cent United Parcels 
is also soon to launch an over- 
night service- 

Ironically, the improvement 
of United's image in the City 
and the doubling til its share 
price over recent months owes 
a great deal to Mr White — as 
well as to its strong operational 
management. 


The hid was welcomed as a 
good move by most analysts. Mr 
Tony Peunie, of James Cap el, 
said there should be no dilution 
from the extra shares issued 
because of the expected rise txz 
profits. 

Acceptance of the offer will 
involve the issue of 14.7m Bunzl 
shares (29 per cent of the pre- 
sent issued share capital) and 
about £26.lm in nominal value 
of the Bunzl convertible stock. 
Including shares issued for the 
Stewart agreed bid, Bunzl's 
shares Id issue will rise from 
77m to 95m. 

The market seemed to respond 
favourably to the news. Bunzl's 
share price feu only 3p to close 
at 497p; United Parcels rose 32p 
to dose at 145p- Bunzli said the 
offer represented a 28 per cent 
premium on the middle market 
price of H8n on October 25. 
Bunal yesterday acquired 14.9- 
per cent of United Panels taking, 
its total -to 23.3 per cent 

Bunzl has been growing fast 
in recent years. In 2081 its mar- 
ket capftafisatiOB stood at about 
£25m and when the United Par- 
cels deal is completed it should 
top £470m. 


Drayton 
Premier 
receives 
£158m bid 

By CTree Woftnm 

The National Coal Board 
Pension Fund yesterday 
launched a £l5Sm bid hr 
Drayton Premier Investment 
Trust which is managed by 
Montagu Investment Manage- 
ment (MM). 

The Drayton Premier share 
price soared yesterday from 
44% to S15py 15p above the 
value of the offer. The NCB 
pension fund, with total 
assets of over £6b*, currently 
has a 28.2 per cent stake In 
Drayton Premier which ft has 
built op over the last six 


Allied London advances to £3.35m 


A YEAR of further progress at 
Allied London Properties has 
seen the pre-tax profits rise 
from £2.84 m to £3.35m, and the 
net asset value go up by 8p to 

2 60p. 

Shareholders draw benefit 
from an increase in their 
dividend and a proposal for 
a one-for-two scrip issue. The 
final dividend is l.S5Sp for a 
net total of 2.1p, against 1.7p. 

The company draws rental 
income from its portfolio of 
offices, warehouse/industrial and 
retail, and a bouse building sub- 
sidiary- It continues to invest 
and develop in the south-east and 
around the BX25. and with tile 
final completion of the motor- 
way during the coming year the 
directors look forward with 
confidence. 

Income far the year ended 


June 30, 10S5 rose from £7. 52m 
to £8. 67m, while administration 
expenses and interest charges 
both showed increases. After 
tax £671,000 (£446.000) the net 
profit comes to £SL68m (£2. 39m) 
for earnings of 8.03p (7.16p) 
■basic and &52p (5%) fully 
diluted. This time there are 
extraordinary credits of £656,000. 

A professional valuation at 
June 30 shows the property 
portfolio to be £7 8 Jim, which 
has been incorporated in the 
accounts. The portfolio com- 
prises 55 per cent offices. 39 per 
cent warehouse/industrial and 
6 per cent retail. 

At Central House. Hounslow, 
further lettings resulting in 
70 per cent of the office accom- 
modation have been concluded. 
Negotiations for remaining 
space are in hand. 


The office development in 
Gerrards Cross is folly let In 
the centre of the town a former 
Wool worth store has been 
acquired and relet on satis- 
factory terms. 

• comment 

Allied London Properties' pro- 
fits and dividend growth are 
certainly pleasant to behold, but 
more important is what the asset 
value has done, and the simple 
fact is that it has done very 
little. The revaluation reserve 
grew by only £264,000 to 
£35.125 m, indicating disappoint- 
ing growth in value of what is 
otherwise an attractive port- 
folio. Allied London is not 
alone in experiencing poor 
asset value growth: Peachey 
Property's results earlier this 
month and Samuel Properties’ 


figures yesterday confirmed that 
property companies generally 
are Struggling against a sluggish 
market background. The dif- 
ference between them, however. 
Is that with Allied London's 
Shares up 4p at 120? yesterday, 
the 8 per cent discount to the 
diluted net asset value of 130p 
is looking pretty tight against 
a market average of about IS 
per cent Allied's price is sus- 
tained by optimism about the 
growth prospects for its port- 
folio wub its split between 
modern office, industrial and 
retail premises, its M25 orienta- 
tion and the interesting develop- 
ments in the pipeline. The 
market may forgive one blip but 
to justify tills rating Allied 
London will need to deliver 
next time. 


Virani sells Woodhouse 
stake for £0.4m profit 


David & diaries to 
join OTC market 


8/ FRANK KANE 

Virani Group, the leisure, 
hotel and property group 
privatelv owned by Mr Nazrau 
Virani. has made a profit of 
around £400,000 on the sale of 
its 22 per cent holding in Wood- 
house and Hixson, the Sheffiel! 
based forgemaster. 

It was disclosed yesterday that 
the holding of 2.02m shares had 
been sold at 40*p. Mr Virani said 
that he had paid "about half" 
that for the shares, which he 
began to purchase nine months 
ago. 

The stake was sold by broker 
Capel Cure Meyers and is 


believed to have gone to more 
than one institutional client 

The sale ends speculation that 
Mr Virani was about to bid for 
W Sc R. He insisted that the hold- 
ing had always been "just an 
investment. We were backing the 
management at W & R, . bat we 
had a good offer and thought 
we’d take it" 

Mr Virani also said that talks 
were’ continuing between Bet- 
haven Brewery, the Scottish 
company of whicb be is head, 
and < George Bateman and Son, 
the family controlled Lincoln- 
shire brewer. 


David & Charles Publishers, 
known for its railway and 
leisure books, is being brought 
to the over-the-counter market 
by the Guidehouse Group, with 
an issue of 4.5m new shares. 

The issue is intended to raise 
fl-jm, to be used to exploit 
David & Charles's backlist of 
titles and to allow ft to bid 
higher for new titles. 

The company, which also 
operates specialist book clubs, 
reported' pre-tax profits of 
£254,000 In the nine months to 
January 31, on a turnover of 
£5.6m, and forecasts a profit of 
not less than £450,000 for the 
year ending January 31 1986. 


Its earlier profit record is, 
however, rockier, with substan- 
tial losses recorded In 1982 and 
1983. The company suffered 
from a period of book club 
warfare, brought to an end 
earlier this year following the 
intervention of the Office of 
Fair Trading. The acquisition 
of Heritage Fine Arts at the 
same time also proved 
indigestible. 

The shares are priced at 30p, 
a multiplexor 7X assuming a nil 
tax charge. Broker to tbe issue 
is Kit cat & Aitken. A market 
will be shade in the shares by 
a subsidiary of Guidehouse. 



McKecHnie 

Brothers 


ANNUAL RESULTS 


Pre-tax profit 
increased 13% 


66 Pre-tax profits are a record and would have been 
substantially higher but for the devaluation of currencies in 
which some of them are generated 

Trading profits in the United Kingdom increased by 
more than 25%. Record results were achieved by 
subsidiary and associate interests in New Zealand. Our 
South African associates maintained profits in local 
currency terms and accounted for 13% of the Group's pre- 
tax total 

We expect to maintain the improving trend from the 
United Kingdom. New Zealand profits are ahead to date 
though it seems unlikely that their economy can continue to 
be so favourable to our operations. Our South African 
associates continue to trade profitably. Overall we remain 
cautiously optimistic about the Group's prospects. 9 9 


Allied-Lyous boosts 
Canadian operation 

Aliled-Lyous, which is facing 1 
a flRbn takeover bid from i 
Elders XXL, the Australian com - 1 
pany, yesterday announced . 
clans to strengthen the market- 
ing of Its wines and spirits in 
Canada, through the purchase of 
a 49 per cent stake in William 
Mara, a Canadian importer and 
distributor.' i 

It is paying CSIm (£G.52m) for | 
Its stake in Mara, a subsidiary of , 
Corby Distilleries of Montreal. | 
Mara will market Allied’s wines 
and spirits products, such as 1 
Harvey's Bristol Cream sherry 
and Teacher’s scotch from early 
1986. Mara's distribution activi- 
ties, currently concentrated in , 
' Ontario and Quebec, will expand 
to cover the country. 

AUied-Lyons has, until now, 
used nine agents in the Ca n ad i a n 
market The company said the 
deal had been in the pipeline for 
months and had no connection 
with the Elders bid. 


PICT PETROLEUM, USM- 
quoted oil company, is now 
72ft per cent owned by Det 
Norske Oljesselskap of Norway. 



Di J. M. Butler Chairman 



Summary of Results 

Turnover 
Profit before tax 
Ordinary dividend 


Ordinary dividend per share 
Earrungs per share 


1985 

£000 

221,743 

16,329 

4,820 


8.00p 

16.1p 


1984 

£000 

202,834 

14,491 

4,380 


DIVIDENDS ANNOUNCED 


Prestwich 'Holdings 
Rash & Tompkins . 
Samuel Properties 


Current 

Date 

Of ! 

Corre- 

sponding 

Total 

for 

Total 

last 

payment 

payment 

dlv. 

year 

year 

... 1.86 

— 

1-48 

2S 

1.7 

int 2 

— 

2 

— 

7.5 

.... 0.7f 

— 

0.7 

1.D5 

0.7 

int 25t 

Jan 7 

2 

— 

7.65 

.... 4-25t 

Jan ff 

4 

5JSS 

5.5 

int 2.2 

Dec 13 

2 

— 

6JS 

Int 0.55 

Dec 18 

05 

— 

Z-15 


Wells Fargo 
& Company 

U.S. $150,000,000 

Boating Rate 
Subordinated Notes 
due 1992 

In accordance with ihe 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
29th October, 19S5 to 
29lh November. 19S5 
the Notes will cuny an Interest 
Rate of 821875% per annum. 
Interest payable on the relevant 
interest payment date 
29th November, 1985 win amount 
to USS71.36 per USJiO.OOO 
Note. 


Wells Fargo 
& Company 

£60,000,000 

Floating Rate 
Subordinated Notes 
due January 1994 

In accordance with the 
pstreisiotis of tbe Notes, notice 
is hereby given that for tbe 
Interest period 
28ih October, 1985 to 
28th January, 1986 
the Notes wifi cany an Interest 
Rate of 11%% per annum, 

Interest payable on the relevant 
interest payment date 28th 

Jamtafy. 1986 wfil amount to 
£148.87 per £5.000 Note. 


u» : 1’ - iiL - _ — . _ . i . . t & s .*: -3-. - ■ -i - - j** -V ; 
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Ward White puts agreed J 
£53m hid for Owen Owen 




fitayton Premier chairman 
Mr John Storar said lost 
night: ** Thh Is a serins offer 
from a serious- quarter but no 
one should rush to accept.” 
The Drayton Premier board 
win be meeting to respond 
to (he offer today or 
tomorrow, be said. 

The bid is on usual in that 
the offer price is fixed at 590p 
per share rather tins being 
based on a formula dependent 
on the underlying net asset 
value of tbe trust. Tbe offer 
price represents a discount 
of about 7-5 per cent to the 
trust’s net asset value which 
is estimated at 54©p. 

Tbe offer at present Is thus 
less generous than most bids 
for investment trusts which 
are made at prices much 
closer to net asset value. If, 
however, during the period of 
tbe bid, the stock, market 
falls and with it Drayton 
Premier's net asset value, the 
offer will be more attractive. 

The NCB pension fund Is 
offering cash or tbe alterna- 
tive of loan notes Issued by a 
subsidiary company in ex- 
change for Drayton shares. 
Drayton shareholders wflT he 
able to accept (he loan notes 
offer and avoid any Immediate 
liability to capital gains tax. 

The absence of a loan notes 
alternative was a major 
criticism of another recent 
pension fund take-over bid 
for an investment trust, 
bunched by the Merchant 
Navy Officers pension fund. 

Mr David Prosser, manag- 
ing director of the NOB pen- 
sion fund’s investment 
department who resigned as a 
director of Drayton Premier 
earlier this year, said yester- 
day: “ The offer price is 
about SOp above the price at 
which tbe shares have been 
trading. With this offer, 
shareholders will know 
exactly what they are 
getting." _ ; 

Mr Prosser Indicated that, 
if Its bid -was successful, the 
Drayton Premier share port- 
folio might continue to he 
managed as a unit. One possi- 
bility Is that the fund could 
be managed by the Edinb urgh 
managers of the British 
Investment Trust in which the 
NCB pension fund has an 84 
per cent stake. 

Drayton Premier has been 
subjected to widespread 
criticism In recent years on 
account of its poor investment 
performance. Over the five 
yean to September 1, the 
fund’s total return (with net 
income re-invested) on its 
assets was 1174 per cent com- 
pared with an average total 
return of ZfCff per cent In 
the Invesbaent trust sector. 
Over the last year however in 
which its Investment policy 
has switched towards achiev- 
ing a higher dividend yield, 
the trust has out-performed 
the sector. 

Tbe trust has also been 
criticised fox its cross- 
holdings in other trusts 
maanged by HIM. Yesterday 
following the announcement 
of the bid for Drayton 
Premier, the share price of 
Drayton Consolidated in 
which both the NCB pension 
fund and Drayton Premier 
have substantial stakes was 
boosted by Up to 32Sp on 
bid hopes. 


BY CHARLES BATCHELOR 

Ward White, the fist-growing 
retailing sod shoe-malting group, 
is making an agreed £5 Sm take- 
over bid for Owen Gwen, the 
Liverpool-based department store 
chain, In a move which blocks 
an earlier £40m offer from Clay- 
farm Properties. 

Ward has won the backing 
Of the holders of 5L37 per cent 
of Owen's shams ia. a move 
intended to provent any rival 
bid. Burton Group, Mr Ralph 
Halpern’s menswear company, 
was believed . to have been 
interested In Owen. 

Tins is the third Y&g refttffing 
acquisition by Ward in the past 
year and will bring Its takeover 
spending in the - period to SO to- 
ward has been building rip a 
broadly-based retailing operation 
on both sides of the Atlantic in 
the past few yearn. In the UK 
it paid £52 ul for Halfords, tbe 

bicycle and motor accessory 
group, H9m for Maynards 
tbe toy retailer and con- 
fectionery manufacturer. It 
made an unsuccessful bid worth 
£97m for Foster Brothers 
Clothing; a meztsweczr ch ai n , last 
February. It is now finalising 
the purchase for 34m. (£2. 8m) of 


a further IS stores in Florida- 

Mr Philip Birch, c h airman of 
Ward White, said he planned to 
improve the trading pertanoapee 
of Owen’s- 21 stores by tighten- 
ing controls, developing 

Gwen’s smatf credit card op^- 
tiou and. applying. Wants 
management expertise. 

Owen has - been recovering 
recently from losses in 1982. and 
1983 resulting from Its troubled 
Canadian subsidiary, which has 
since been sold. It has forecast 
a marked improvement in the 
year to January, against last year 
when it made a pre-tax profit of 
£U8m on turnover of £89m. 

Mr Birch said: “ Our first 
priority is - to improve the per- 
’ fonnanee of the stores. It we get 
a winning formula then we will 
roll it out with additional 
stores." 

Owen’s department store busi- 
ness represents a new departure 
for Ward, Which, has previously 
been involved in more special- 
ised fields of re t aili n g. 

Ward looked at Owen several 
years ago but dismissed it as 
2 takeover prospect because of 
the family holdings of more than 
40 per cent However; when 
Qpy frp-r’n tom ehgd its Mti OU 


October *** 

stake in combinatKm wWv th* . _ . 

48.1 per cent bolding w Web- 
iwn conuniKed to the deal hy, 
the three f sanities- related to the ~ r f .>• 
founder, by directors ana \nger~ yv- 

associates. . ..ftfr " ' 

Ward ia offering 12 of ®*!rf 
shares for every seven 
Owen shareholders- yffl. bo - - s . - , 
entitled TP a 10p second htierita. 
dividend from their company tat . 
will not rank for Wards Uxtertav--.. 
payment of i£ffp fiJt the year -■ 
ending January 1986, - 

Ward will offer a cash alterna- 
tive worth ‘ v - ; 

share. Morgan Grenfdl. Wardr 
merchant bank, has underwritten . 
the alternative offer “P *» * •- 
value of 4S0p leaving Ward to 
make up the difference with a , 

10 p cash payment ^maxl« 
mum cash payment oy warn ■* • 
would be £956,000. J 

Ward’s shares rose 12p te 214» ; j 

yesterday to vs We its offer at , 

TOP ftr Md. 

Owen's shares rore j 28p to i 523ft 
Ward is also offering IOOp cash 
for each Owen fiJS per cent £1 
cauiulactve preference snare. 


Reuters minority in Instinct 


BY CHARLES BATCHELOR 

Reuters, the international 
bos Loess information group, is 
to take a minority shareholding 
In lasttnetr the. US group which, 
has developed an electronic 
share-dealing system, in a deal 
of much more modest propor- 
tions than, that proposed last 
June. 

Reuters announced yesterday 
that It has .reached agreement ia 

- principle to pay SlOJfto (£?.6m) 
lot a per cent slake in lusti- 
net and warrants which would 

- raise its stake to 16.4 ner cent 
Initially Reuters hoped to buy 
20 ner cent of Instipet with an 
option to take Its bolding to a 

. controlling 51 per cent 

The British group's amb^ons 
have run Into opposition from 
Instinct's board and its other 
shareholders which we unwfSing 


to give Reuters control. 

Mr Bill Lupien, Instinct chair- 
man, said: “ The board sees more 
upside ia (he near, tern so we 
don’t want to sell 51 per cent at 
point.'’ 

Mr Glen Renfrew; Reuters 
c hair man, commented: "We have 
got pretty well what we wanted 
for the Immediate future. We 
have a Ioskbsx, law-risk entry 
into IdstineE with, a smaller 
shareholding-'’ „ -1M 

Reuters will -buy 400,000 new 
Snstinet shares and three-year 
warrants ta hay op to lia mare 
new shares at $22.50 a share. It 
mil pay 34.5m in cash and the 
balance at Reuters option in cash 
or shards. The revised deal gives 
Reuters a holding closer in size 
to those held by a number of 
U.S. brokerage houses. CMNY 
Capital Carp* a subsidiary of 


Carl Marks, a U.S. broker, has 
460,000 shares. Merrill Lynch 
owns 40OjQOO shares and 600,000 
warrants. 

Reuters is currently attempt- yts. 
ins to negotiate an agreement <■/ 
With tiie London Stock Exchange 
for the Instinct share dealing 
system to become part of the 
exchange's dealing and informs* . 
ttoo network. 

part of the agreement 
announced yesterday provides 
for a co-operative marketing 
agreement in North America 
covering the services of the two 
companies. Technical coopers- f 
tkra la expected to lead to tbe 
tnstinet system, being accessible . - 
oo Reuters’ Mom tor screens - 
some time next year. This will v 
avoid the deed lot separate 
Instinct terminals. 


Goldsmiths £0.3m midway loss 


I Goldsmiths Group of jewellers, 
pawnbrokers, hoteliers and 
insurance consultants, is main- 
taining its interim dividend at 
2p net per share, although it 
has run up a pretax loss of 
£298X100 in the half year ended 
August 31 1985, compared with 
a profit of £105,000. 

Jn Jewellery there was an 
operating loss of fSOLOOO 
(£120,000) but tbe division is 
trading satisfactorily send the 
full year should seen an improve- 
ment on 1984-85. There was no 
contribution, from insurance 
(£20,000); this continues to 
experience pressure oo rates and 
margins bat it is thought that 
action being taken will correct 
this. 

The betting division produced 
£280,000 (£375,000) but, as this 
was sold earlier in the year, re- 
sults are not directly comparable. 

Full-year group figures wiQ be 
affected by the aaruisition of 
Heritage Hotels, which currently 
loses money during January/ 


February. The following year 
wtil see a significant c on t ribu tion 
to profits particularly during the 
summer, thereby reducing the 
seasonal effect o£ the JeweSezy 
sMe. 

The directors point out that 
comparisons of trading figures 
in jewellery are difficult because 
of expansion. Sales more than 
doubled reflecting the acquisi- 
tion of Wafiter and Hall; 
although the loss increased com- 
parison on a Zike-for-Uke basis 
and including Walker and Hall 
reflects an improvement of 
£323,000 (£714,000 loss). 

• comment 

Investor* were not amused vffiea 
Goldsmiths signalled a few weeks 
ago thftt it would make a loss in 
the first half. Having moved 
down from a high ef 237b. the 
shares yesterday stalled at I78p 
as the market digested the 
sombre announcement. The real 
problem Is Mr Cover's Insurance 


interests, injected into the group 
last year, which appear to be^. 
sinking, in an increasingly eom/L- 
petltive market far motor insur- 
ance. Having just broken even in . 
the seasonally stranger first half, 
in the second half insurance is 
likely to be a drain on resources 
as well as. on management time. 
Meanwhile, the --company's 
strength has hitherto been its 
ability ta make shrewd, acquisi- 
tions, which have quickly 
improved both- assets and earn- 
ings. In the latest switch from ’ 
bating shape to hnteta it .may 
have lost Its touch by paying far 
mere than, asset value far the 
Heritage Hotels, which are not 
Hfcaly to match the £600409 con- 
tribution from -the betting shops 
for several years. Profits of about .. . 
£L2m look likely this year, . 
Aspiring a p/te rati* of 17. . 

Unless the company" can sort out, 
m preferably srff. Its insurance 
operations quickly, the shares - 
may fall further. 

- " ' — — ^ 


Thus ftnnonruxrtient appeion aa a msOerof record tndy. 


October 1985 



Dividends shown pence per share except where otherwise stated. 

'Equivalent after allowing for scrip issue, ton capital 
increased by rights and/or acquisition issues, t USM stock, 
fi Unquoted stock. 


p,EL(^ 


£10,000,000 

Medium Term Loan 


Arranged by 

County Bank limited 


Fonda provided by 


County Bank Limited 
Postipankki CUK) Limited 


National Westminster Sank FLC 
Standard Chartered- Bank 
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•Allied scoured J. Lyons 4 Co. Lid. September 197B. "Adjusted for comparabffiht 


25 

1985 

£59.0vn 


1984 
£50.1 m 




net 


1983 
£37.1 m 


v loss 


1982 

£33.0m 


1981 

£29.3m 


1980 

£223m 


1979 

£18.2m‘ 


1978“ 

£10.6m* 


Since they’ve been Allied , 

Since 1978, Lyon's pre-tax profits have / risen from £10.6m to £59m,an increase of over 450%. 


iyons have taken oft 


This advertisement ta published by Alhed-Lyons PLC whose directors (including those who have delegated detailed supervision of ihJs advertisement) have taken all reasonable care to ensure that the facts staled and opinions expressed herein ore lair and accurate. Each of the directors accepls responsibility accordingly 
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Granville & Co. Limited 

Mwtibar of Tho National Association of Sscurity Don lam 
and Imrastmam Managers 

8 Lovat Lane London EC3R 8BP Telsphone 01-62} 1212 

Over-the-Counter Market 


High Low 


Company 


0 row Yw)d Fully 

Price Change div.(P) % Actual taxed 


1« 

123 

Ass. B*t. Ind. Qrd. ... 

131 


68 

SO 

73 

TM 

135 

Asc. BHi. fnd. CULS 

137 

_ 

10.0 

7.3 


n 

43 

Airaprupg Group 

SB 


6.4 

11.0 

8.7 

48 

26 

Armitagq & Rhodes ... 

4S 

— 

4.3 

96 

56 

163 

106 

Bardon Hill 

163 

+ 1 

4-0 

2.5 

20.6 

64 

42 

Brty Technologies 

56xd 

-1 

3.9 

7.0 

6.8 

201 

1b3 

CCL Ordinary 

163 


12.0 

76 

3,7 

152 

1U3 

CCL 11 pc Ctjnv. Prel. 

103 

-1 

16.7 

15.2 


tao 

10 

Carborundum Qrd. ... 

12Sxd 


4.9 

3.9 

8.2 

9£ 

63 

Carborundum 7.5%Pf. 

92 

_ 

10.7 

11,6 


73 

m 


52* d 


7.0 

13 5 

5.4 

32 

21 

Frederick Parker 

21 





83 

33 

George Blair 

77 





3.1 

bO 

20 

Ind. Precisian Castings 

45 

— 

3.0 

66 

11 9 

218 

177 

Isis Group 

190 


15.0 

7.9 

14.8 

134 

id 

Jackson Group ....... 

107 


55 

SI 

7.2 

235 

213 

James Burra ugh 

257 

_ 

15.0 

Rft 

8.1 

as 

83 

James 8u trough 9*i Pf. 

9S 

+ 1 

12.9 

13.8 


9b 

71 

John Howard & Co. ... 

B2 


5.0 

8.1 

6 S 

32b 

1U0 

Unguephone Old 

180 





100 

90 

Lingunphone IO.S'm Pf. 

30 


15.0 

167 


fbo 

300 

Minibouae Holding NV 

570 


8.9 

1.2 

24.6 

120 

31 

Robert Jenkins 

78 

— 



lO.i 

SO 

ra 

Scrunons ‘A' 

31 





92 

El 

Torday & Carlisle 

60 

— 

SO 

7.4 

3.4 

4M 

330 

Trawian Holdings 

320 

-s— 

4.3 

16 

18.2 

3b 

17 

Umlock Holdings 

3S 


2.1 

8.0 

9.6 

113 

81 

Waher Alexander 

110 

— 

8.6 

7.7 

5.2 

24/ 

19b 

W. S. Yeaiei 

200 

— 

17 4 

8.7 

5.7 


9.9 


8.1 


and dataila of sftrvice* now availabla on Prastal. page 48146 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.L 

(National Hydrocarbons Authority) 

6 l /s% Sinking Fund Debentures due June 1, 1987 

NOTICE IS HEREBY GIVEN dint, pursuant to the provisions of the Sinking Fund for the 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption on December X, 1985 at the principal amount 
thereof 9556*000 principal amount of said Debentures, as follows: 

Outstanding Debentures oEUjS. tlfiOO Each of Prefix M M?* Bearing Serial Numbers 
Ending in the Following Two Digits; 

32 41 4T 68 94 

Also Debentures of HE. $1,000 Eadb of Prefix “M" Bearing tho Following Serial Numbers: 
6583 6983 7883 7883 7SB3 8483 8583 8883 8983 9083 

On December 1, 1985, there will become and be due and payable upon each Debenture the prin- 
cipal amount thereof, in such coin, or currency of the United States of America as on said dale 
is legal tender for the payment therein of public and private debts, at the option of the holder, 
either (a) at the corporate trust office of Morgan Guaranty Trust Company of New York, 
13th Floor, 30 West Broadway, New York, N.Y. 10015, or <b) subject to any laws and 
regulations applicable thereto with respect to the payment, currency of payment or otherwise 
in the country of any of the following offices* at the principal office of Bancs Narionale del 
LavorO in Rome or the principal office oE Bancs Commercials Italians in Milan or the main 
offices of Morgan Guaranty Trust Company of New York in London, Brussels, Paris or Frankfurt 
or the main office of Algemene Bonk Nederland N.V. in Amsterdam or the main office of 
Kredietbonk SLA. Lnxembonrgeoiae in Luxembourg- Yille. Payments at the office of any paying 
agent outside of the United States will be made by check drawn on, or transfer to a United 
States dollar account with, a hank in the Borough of Manhattan, City and State of New York. 
Any payment made by transfer to an account maintained by the payee with a bank in the 
United States may be subject to reporting to the United States Internal Revenue Service (IRS) 


and to backup withholding at a rate of 20% if payees not recognized as exempt recipients fail 
to provide tne paying agent with an executed IRS Form W-8, certifying under penalties of 
perjury that the payee is not a United States person or an executed IRS Form W-9, certifying 


perjury tone me payee is not a unuea voces person or an executed xonn w-y, ceruxywg 
under penalties of perjury the payees taxpayer identification number (employer identification, 
number or social security number, as appropriate). Those holders who axe required to provide 
their correct taxpayer identification number on Internal Revenue Service Form. W-9 and who 
fail to do so may also be subject to & penalty of 950. Please therefore provide the appropriate 
certification when presenting your securities for payment. 

Debentures surrendered for redemption should have attached all unnurtured coupons appur- 
tenant thereto. Coupons due December 1, 1985, should be detached and collected in the anal 

manner. 

From and after December 1, 1985* interest shall cease to accrue on the Debentures herein 
designated fox redemption. 

ENTE NAZIONALE IDROCARBURI 


October 21* 1985 


By: MORGAN GUARANTY TRUST COMPANY 

of jmrroax. Fiscal Agent 


NOTICE 


The following Debentures previously called for redemption have not yet been presented for 
payment: 

DEBENTURES OF U.5. 9L0O0 EACH 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROGARBUM 

EN.I 

(National Hydrocarbons Authority) 

6%% Sinking Fund Debentures due June L, 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for ibe 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, am 
Fiscal Agent, has selected by lot for redemption on December 1, 1985 at the principal amount 
thereof 1750,000 principal amount of said Debentures, as follows: 

Outstanding Debentures of U5. JIJMJO Each of Prefix “M” Bearing Serial Numbers 
Ending in the Following Two Digits: 

01 31 33 41 70 

Also Debentures of UA. 91,000 Each, of Prefix “NT Bearing the Following Ser ia l Numbers: 

1 3778 4678 6OTB 7878 9678 10878 13078 13878 18378 19478 20878 33378 380TB 23678 

378 3878 4778 6678 7978 9778 11078 13378 14078 1S578 19778 30978 2S87* 2 817B 39978 

778 3978 4B78 ST7B 8478 9978 11178 12S78 14378 18678 19878 21370 27078 23370 

978 4170 5378 6978 8678 10078 11278 13678 14478 1 8778 30078 21678 37378 38578 

1078 4378 5378 7478 9378 10378 21778 33878 14978 ZBS78 20178 31S78 27478 39178 

3478 4478 6278 757 B 9578 10778 11978 12978 16178 19378 20678 21978 2T978 29378 

Os December 1, 2985, there will become and he due and payable upon each Debenture the 
principal amount thereof, in such coin or currency of the United States of America, as on said date 
ia legal tender for the payment therein of public and private debts, at the option of the holder, 
either la) at the corporate trust office of Morgan Guaranty Trust C o mpany of New York. 
13th Flow, SO West Broadway, New York, N.Y. 10015, or (b) subject to any laws and 
regulations applicable thereto with respect to the payment, currency of payment or otherwise 
in the country of any of the following offices, at the principal office of Benca Narionale did 
Lavoro in Rome or the principal office of Banca Commercial* Italians ia Milan or the main 
offices of Morgan Guaranty Trust Company of New York in London, Brussels, Paris or Frank- 
furt or the train office of Algemene Bonk Nederland N.V. in Amsterdam or the main office of 
Krediethank 5A. larxeahourgebue ia Lmremboarg-Ville. Payments at the office of any paying 
agent outride of the United States will be made by check drawn on, or transfer to a United 
States dollar account with, a bonk in the Borough of Manhattan. City and Stale of New York. 
Any payment made by transfer to an account maintained by the payee with a bank in the 
United Slates may be subject to reporting to the United States Internal Revenue Service (IRS) 
and to backup withholding at a rate of 30% if payees not recognized be exempt recipient* foil 
lo provide the paying agent with an executed IRS Form W-8, certifying under penalties of 
perjury that the payee is not a United States person or an executed IRS Form W-9, certifying 
under penalties of perjuiy the payee's taxpayer identification number (employer identification 
number or social security number, as appropriate). Those holders who are required to provide 
their correct taxpayer identification number on Internal Revenue Service Form W-9 and who 
fail to do so may also be subject to a penalty of $50, Please therefore provide the appropriate 
certification when presenting your seeuritira for payment. 

Debentures surrendered for redemption should have attached all uncultured coupons appur- 
tenant thereto. Coupons doe December 1, 1985 should be detached and collected in the usual 
man ne r* 

From and after December 2, 1935 interest shall cease to accrue on the Debentures herein 
designated for redemption. 

ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TRUST COMPANY 
October 24* 1985 aextEvxoKX.FuaUJgaie 


NOTICE 

The following Debe n tures previously called fax redemption have not yet been presented for 
payment: 

DEBENTURES OF tJA. *yMH> EACH 


UK COMPANY NEWS 


Welpac hit 
by cost 
increases 

FIRST HALF profit at Welpac, 
USX wholesaler of pre-packed 
hardware and DJY goods, fell 
from £148,041 to £12&348. but 
the directors are confident of 
an improvement in the second 
half. Turnover rose by £558,000 
to £2J23m. 

They say the dividend pay- 
ment will reflect the outcome for 
the full year. In the year ended 
January 31 1985 the dividend 
was O^o net from pre-tax 
profits of £404,000. 

The reduced profit is attribut- 
able to increased, fixed costs 
Incurred to support future 
expansion— employee costs have 
gone up 50.15 per cent and 
operating and external charges 
bv 33 per cent compared with 
the corresponding period. 

No provision has been made 
for the write off of goodwill as 
a scheme of capital reconstruc- 
tion is Planned which will 
eliminate that Item. The charge 1 
would have been £12,363. , 


Prestwich in strong position 


Renwick 


THE MUCH expanded Prestwich 
Holdings is on target for the 
year ended June 30 1985, and 
says it enters the current term 
la a “ particularly strong” posi- 
tion to capitalise on the major 
development of the last 12 
months. 

Over the past year the group 
has seen considerable change 
and progress, the benefits of 
which have only started to come 
1 through towards the end - of 
1984®. 

The directors are continually 
reviewing opportunities to. 
expand further, by internal 
growth and. strategic acquisi- 
tions, the fast growing entertain- 
ment and optical divisions, and 
say they look to the future with 
Optimism. 

In July 1984 the group moved 
into the entertainment business 
with the acquisition of Falan 
Entertainment Corporation, 
which acquires and distributes 
media rights primarily for 


cinema, video and television. 
Since then, it has expanded. Its 
optical side. Increased its mer- 
cfc an ting activities to provide a 
more comprehensive product 
range and sendee to the offshore 
oil industry,' engineering and 
farming, and expanded Its pro- 
tective clothing and leisure wear. 

In the current half year it has 
completed the acquisition of' 
Mobile Merchandising. Its major 
business is the sale of pop T- 
shirts through retail outlets and 
at concerts, but It also prints 
T-shirts and other items of 
clothing. 

For the year 1984-85 the group 
has lifted its turnover from 
£6 ,36m to £9.9m and its pre-tax 
profit from £198,000 to £874^)00. 
With the £3m rights issue in 
June, the directors forecast pre- 
tax profits of not less than 
£850.000 and a final dividend of 
0.7p on the old- capital, which 
they are- paying to give a total 
of 1.05p. They also propose a 


1-for-l scrip issue. 

Palau has contributed the 
major port, of profits and Che 
momentum from this area of 
activities will increase during 
the current year. 

Reconstruction of the optical 
divisions administrative function 
has enabled & major expansion 
to take place and as a result 
profit recovered strongly In the 
second half. 

With regard to Henlys Optical 
Group, acquired in April 1983, 
additional consideration of up 
to a m aximum £400,000 may be- 
come payable, either in shares 
or cash. 

• comment 

Prestwich Holdings appears to 
have caught oa to a winner 
with its £8.99 pre-recorded video 
tapes. Although there are only 
50 titles out at present, another 
100 could be gracing the shelves 
of Waolwortb and others by the 
middle ot 1986. The idea is 


simple enough — sell pre- 
recorded programmes ana films 
available at low royalty levels 
(especially from the BBC) at a 
price only a few pounds above 
the blank cassette price. And if 
you get fed up with * The Quiet 
Man " or "Mr T," then you can 
use the tapes to record other 
things. Meanwhile the optical 
side Is showing more liveliness 
as the conservatism of the 
country’s iTm wearers of 
glasses breaks down and a more 
fashion-conscious market opens 
up. This makes sense of the 
plans to develop instore glasses 
boutiques, ~ not offering full 
optician . services but selling 
specs as an accessory. With 2m | 
video cassette sales possible ( 
this year (and about a £1 gross i 
margin on each) the analysts are ■ 
forecasting £UBm pre-tax profits. 
At I96p up 14p, the shares still | 
seem to have a good upside i 
potential on a prospective p/e ; 
of M, 


j British Assets 
earnings 
near £7m 

British Assets Trust has in- 
creased full year available earn- 
ings from £8m to £6-93m and is 
raising the final dividend by 0_2p 
to 1.9p, making a higher total of 
7. ip against 6p. A tbreedbr-one 
scrip is proposed. 

The final dividend, the direc- 
tors say, means that, barring any 
unforeseen circumstances, divi- 
dend payments for 1986 will total 
at least 7.6p. 

During the year to end-Sep tem- 
per 1985, good dividend increases 
were received from investments, 
particularly in the UK Over- 
seas dividends and income bene- 
fited from currency hedging and 
underwriting income also in- 
creased. 

Net asset value rose by 12.6 
per cent to 255-36p per share 
while naming* per share were 
722p (6.24p). 

The high proportion of assets 
in the financial and consumer 
sectors of the market, together 
with currency protection, contri- 
buted to this growth. 

At the year-end 55 per cent of 
assets were invested in the UK 
and 43 per cent in North 
America. However, a continuing 
programme of currency hedging 
meant that only 19 per cent of 
assets were exposed to the U.S. 
dollar. A small position has 
been taken in Hong Kong, repre- 
senting 2 per cent off assets. 


Low & Bonar ahead 
in North America 

Bonar, the 75 per cent-owned 
North American subsadary of 
Low A Bonar, international 
packaging, textiles and elec- 
Ironies group, has increased pre- 
tax income for the nine months 
, to. August 31 1985 from CS5.31m 
(£2.73m) to C97.4m. 

Net sales rose' to CSl03.4m 
against CKBLSTm. Sales for tile 
I third, quarter were 7 per cent 
! up on 1984, but the operating , 
profit for the quarter was slightly 
down. Mr Roland Jarvis, chief 
executive, said the decrease was ! 
in the company's packaging | 
operations and was doe princip- 
ally to non-recurring costs 
associated with planned expan- 
sion and competitive pressures 
on certain paper products. 

In line with the current cor- 
porate strategy of the parent 
group, Bonar is incurring signi- 
ficant capital expenditure to 
improve and increase roductve 
cased ty to support future growth 
objectives. 

A quarterly dividend of 1L5 
cents (10 cents) has been 
declared payable on October 31. 
Earnings per share were stated 
at C?L11 (CS1). 


Record sales for Lloyd’s Life 


Lloyd's Life Assurance, part 
of the Royal Insurance Group, 
has announced record sales for 
the year to September 30, 1985 
in its main UK operations and 
god growth for its Isle of Man 
offs lure subsidiary. 

New annual premiums rose by 
] nearly 39 per cent from £10.69m 
to £ 13.66m. The 94 per cent rise 
in Indivdual pension premiums 
to £&4m more than offset static 
sales on life business. However, 
the company reports a 40 per 


Asset value 
of Viking 
Resources falls 

VUdng Resources Trust had a 
net asset value of S2L98p per 
share at end-September 1985. 
against 116p a year earlier, and 
lll.4p at end-Harch 1985. 

Net revenue, after tax of 
£318,000 (£135,000). emerged 

ahead from £240,000 to £565,000 
for stated earnings per share of 
lAlp (0.6p). • A „ 

The directors of tins trust, 
which Invests in companies 
involved in the exploration and 
development of natural resources, 
particularly oil and gas, say the 
interim results should not be 
taken as an indication for the 
full year. The interim dividend 
is increased to 0.55p (0.5p). A 
total of L15p was paid for the 
year to March 3L 
Directors say conditions in 
the oil and gas industry have 
continued to deteriorate in the 
period under review, with pres- 
sure on prices and financial 
restraints combining to restrict 
exploration expenditure across 
the industry. 

While the approach of winter 
is helping to increase spot oil 
prices, it is not yet clear how 
the. supply/demand picture will 
look next spring, particularly in 
view of Saudi Arabia's decision 
to raise its oil exports. 

Sunleigh Electronics 

shares suspended 

Share dealings in Sunleigh 
Electronics, the USM quoted 
maker and distributor of optical 
equipment, were suspended yes- 
terday at the company's own 
request pending a further 
announcement 

Last month, Sunleigh reported 
disappointing figures for the 
first six months of 1985. Pre-tax 
profits fell from £113,000 to 1 
£94,000, and earnings slipped i 
from 0.39p to 0.25p. The shares j 
were suspended at 8p. and so 
far this year have not risen ' 
above the lOp par value. i 


BOARD MEETINGS 


Tho following companies have notified 
dates of board meetings to the Stock 
Exchange. Such mealing s are usually 
held for the purpoee of considering 
dividends. Official indication* am not 
available es to -whether the dividends 
am interims or finale and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: Capital amt Counties. 
Clement Cl* rite. Derwent Valley. El 
Ora Mining and Exploration. English 
end International Trust. Exploration 
Company. Glanfiaid Lawrence. Globe 
Investment Trust. Henderson Group, 
Marks and Spencer, OR Bazaars (1329). 


Finals: British Csr Auction, Frog mors 
Estates, GBC Capital, New Australis 
Investment Trust. 

FUTURE DATES 
In tel ime ■ 

Brent Walker . — ...... ........ Oct 30 

Buckley's Brewery _ Nov 7 

Goldberg (A.) — Nov 13 

Graig Shipping Nov 8 

Grampian Television - Nov 7 

Habitat Mothercsre Dec 5 

Heath (C. E.) Nov 19 

TR Property Invest. Trust Nov 77 

Tysons (Contractors) Nov 4 

filUly 

Hepworth (J.) ................... Nov S 

Tay Homes Nov 5 


BASE LENDING RATES 


ABN Bank 

Allied Dunbar & Co ... 

Allied Irish Bank 

American Express Bk. 

Henry Ansbacher 

Amro Bank 

Associates Cap. Corp- 

Banco de Bilbao 

Bank Hapoatim ... — . 

BCCI 

Bank of Ireland ......... 

Bank of Cyprus 

Bank of India 

Bank of Scotland ...... 

Banque Beige Ltd ...... 

Barclays Bank 

Beneficial Trust Ltd ... 

Brit Bank of MM East 

l Brown Shipley 

CL Bank Nederland .- 
Canada Permanent ... 

Cayser Ltd ... 

Cedar Holdings 

I Charterhouse Japhet... 

Choulartona** 

Citibank NA 11*% 

Citibank Savings J12i% 

City Merchants Bank... ll}% 

Clydesdale Bank 11}% 

C. El Coates & Co Ltd . 12 % 
Comm. BEl N. East ... 111% 
Consolidated Credits ... II} % 
Continental Trust Ltd . 11} % 
Co-operative Bank .......111% 

The Cyprus Popular Bk. 111% 

Duncan Lawrie 11} % 

E. T. Trust 12 % 

Exeter Trust Ltd 12 % 

Financial & Gen. Sec. U}% 
First Nat Fin. Corp. 12 J% 

First Nat. Sec. Lid 121% 

i Robert Fleming & Co . 11} % 
Robert Fraser & Plrs . 124% 

Grindlays Bank £111% 

i Guinness Mahon 21}% 


■ Hambros Bank 111% 

Heritable & Gen. Trust U}% 

■ Hill Samuel 311} % 

G Hoare & Co 111% 

Hongkong & Shanghai 11}% 
Johnson Matthey Biers. 11}% 
Knows ley & Co Ltd ... 12 % 

Lloyds Bank 111% 

Edward Hanson Se Co . 12}% 
Meghraj & Sons Ltd ... 11 }% 
Midland Bank 111% 

■ Morgan Grenfell 114% 

. Mount Credit Corp. Ltd 11}% 

National Bk of Kuwait 11} % 
National Giro Bank ... 11}% 
National Westminster 11}% 
Northern Bank Ltd ... U}% 
Norwich Gee. Trust ... 

People's Trust 12}% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd ... 12}% 

R. Raphael Sc Sons ... 11 } % 
Roxburghe Guarantee . 12 % 
Royal Bank of Scotland Ilf % 
Royal Trust Co Canada U|% 
Standard Chartered ...{{11}% 

TCB llj% 

Trustee Savings Bank 11*% 
United Bank of Kuwait 11}% 
United Mizrahi Bank... ll}% 
Westpac Banking Corp- 
Whiteway Laldlaw ... 13 % 
Yorkshire Bank ... — . ii}% 

■ Members of the Accepting Houses 
Committee. 

• 7-day depasha 8,00%.' 1 -month 

S. 50%. Top Tier— -£2,5004- at 3 
months notice 11.25%. At call 
when E10JOOO+ remains deposited. 

* Call deposits Cl .000 and ever 
8J30% grasi. 

S Xi-dey deposits over £1.000 
9.25%. 

<1 Mortgage be in rata. 

** See Provincial Truei Ltd. 

S Demand Hep. 8%. Mortgage 13%. 


cent growth ia new annual 
premiums in the second half 
(after the 1985 Budget) 

Single premium business in 
the UK rose 6.1 per cent from 
f 45.5m to £48.3 m. A 14 per cent 
Increase ia sales of linked 
investment bands more than- 
offset the company's, decision 
not to market guaranteed income 
bonds during the year. 

The regular premium business 
of the Isle of Man offshore 
operation rose more than 150 per 


cent from £L38m to £3-38m, 
showing that the company has 
resumed a growth - trend follow- 
ing the problems with the Inland 
Revenue in the previous year. 
A new range of plans has been 
well received by intermediaries. 

However, single-premium sales 
from the offshore operation 
■declined by more than a fifth 
from £24-2m to £19m. The market 
has moved to offshore unit trusts 
which the subsidiary does not 
deal in. 


Usher-Walker decrease 


A continuation of a narrowing of 
margins has hit the first half 
1985 profits of Usher-Walker, 
maker of printing inks and 
rollers. From turnover up 
£317,000 to £5ASm, the profit 
before tax has fallen by £68,000 
to £34&000. 

The narrowing of margins was 
a carry over from the second 
half of 1984, the directors say, 
and was the result of substantial 
increases in raw materials. 

Market conditions remain 
generally difficult but the com- 
pany has obtained price rises in 
some Important sectors of the 


business. This should assist in 
restoring margins in the second 
half. Profits for the whole of 
1984 were reported at £784,000. 

The first half 1984 profit com- 
parison has been restated from , 
the published £430.000 to £414.000 
to incorporate an appropriate 
proportion of the annual alloca- 
tion to . the employees share 
scheme- , 

After tax £169.000 (£196^)00) 
the 1985 first half net profit came ! 
to £177,000 (£218.000) for eam-j 
ings of S24p (UMfip). The in- ' 
terim dividend. Is lifted to 2J2p ; 
(2p>. ; 


Richardsons Westgarth 
cuts halftime losses 


FOR THE six months ended 
i June 30 1985 Richardsons West- 
garth has reduced its loss sub- 
stantially, and for the last two 
quarters has been in profit 

The group's principal activi- 
ties are engineering and stock- 
holding. In the half year its 
turnover amounted to £8-87m, 
compared with £LL12m, and the 
pre-tax loss. of. £706,000 was. 
reduced to £35,000, 

In the second quarter the 
group produced a pre-tax profit 
of £28,000, and management 
accounts for three months to the 
end of September showed con- 


tinued profitable operation. 

The group has been in heavy 
losses throughout the past four 
years and embarked an a pro- 
gramme of restructuring. There 
is an extraordinary debit of 
£325.00 in the half year accounts 
which represents the loss on dis- 
posal of Eric <1 Flower, plumb- 
ing contractors. 

In the period the group moved 
Into a trading profit of £123,000, 
from a loss of £471.000. But 
Interest charges outstripped this, 
being £158,000 (£235,000). The 
loss per share is 0.3 d (5fip) and 
there Is the extraordinary charge 
(credit £221,000). 


jumps I 

to£1.7m I 
halfway J 

MOST OF the half year improve*-^! 
meat at Renwick Group, Devcxn-^J 
based boatbuiWer J nte £lrHS 
national coal trader, is attrihuted^^ 
to its Marine Projects subsuliary-'^S 
where sales increased 
farther significant growth 
expected. v __ „ , 7,^151 

Renwick, which has ZCanaw^g 
Holdings of South Africa as HflHl 
ultimate holding company, “Jrajfs 
lifted pre-tax profits 
£243.000 to £L69m in the SW,-^ 
months to June 29 1985. 

Turnover increased by tltn ro 
£2 1.35m, and MT G. J. Beck, jams 
chairman, says that after cUmi- ■jgj 
sating results of businesses sold - M 
in the previous half year, sales : '£j 1 
show a 14 per cent rise and the 
d re-tax figure a 300 per cent 
increase. In the full 1984 year - *1 
the group achieved a pre-tax . . L || 
result of £951,000 on turnover of 
£38 -35m. 

Marine Projects, which makes , 
the "Princess” motor ertiteer •> 
range, and “ Moody ” and 
“Sigma” ranges of sailing, 
yachts, has recently strength- 
ened its order hook, but thq - - 
ch airman says that profitability 
Is still being restricted by un-' :. 
acceptably low gross margins on \ .* 
all products. 

Although turnover at Ren-. . 
wicks Coal Trading, its Inter- 
national coal trading -side. . 
continued at a similar lev<d tp 
the previous year. Its contribu- 
tion to group orofits hM 
improved significantly, Mr Beck __ - 
states. ' • 

After an increased tax charge, 
from £48.000 to £666.000. not 
profits for the half year emerge 
£827.000 ahead at £l02m. for-, 
earnings per share of 9£p '( l.?P) , 

Last time there was an extra- 
ordinary credit of £190,000 reo- 
rese nting the profit on the sale 

of outstanding travel Interests. •-*: 

Again there is no dividend. ■ ■ -j 
The last payment was 2p In 1980. - 

Inti City buys 
H D Finance 

International City Holdings 
(ICH) the parent company of.. 
money broker, Charles Fulton, ' ; ; . 
has acquired HD Finance Group 
and its subsidiary National .-: 
Leasing and Finance Company * 
(NLF) for an undisclosed com- ... 
bination of shares and cash. 

ICH— which is seeking a full. 
stock exchange quotation on - 
Wednesday — will now control a 
joint money broking and leasing • ' 
company with combined pre-tax •' , . 
profits of about £ll.4m. 

NLF arranged about £40 Om of 
assets financing in its year ended JL 
July 31 and made aftertax J - 
profits of over £2m. 'Jjtf 




Smurfit Corp profits down 47% 


The strong dollar has been 
blamed for a fall in sales and 
profits by Jefferson Smurfit Cor- 
poration. the 79 per cent-owned 
U.S. subsidiary of the Dublin- 
based Jefferson Smurfit Group. 
In the third quarter ended 
September pre-tax income fell 
by 47 per cent from S 12 -23m 


(£8-57m) to 36.5m on sales down 
from 9169.1m to 3155.63m. 

That left turnover for the nine 
months at 9479.57m (5507.33m) 
with pretax income of 922.51m 
f 931.89m). With tax of 99.23m 
(8l4J52m), the income per share 
for the first nine months is 
stated at 91.38. against a 
comparable $1.81. 


WiUaire Systems 

Wlllaire Systems, a manufac- 
turer? of environmental control 
equipment, has turned in a small 
£2.000 taxable profit for the first 
half of 1985 compared with a 
£29,000 loss last time: ; 

Turnover was up from fl.llm 
to £1.22m, generating a trading 
profit of £25,000 against a £8,000 
loss. 

Strengthening of management 
resources, particularly in market- 
ing. is beginning to show results 
and progress already made IS 
expected to be maintained, the 
directors state. 

WiUaire Is quoted on the 
Unlisted Securities Market. 


LADBROKE INDEX 

3,943-1,047 (-7) 
Based on FT Index 
Tel: 01-427 4411 


This announcement appears as a matter of record only. 
October 1985. 


CAS GROUP 

A new Company formed by members of manag ement and 
by institutions has recendy acquired Credit Ancillary 
Services limited and Midland Ccanputer Holdings Limited 

The following syndicate of investors subscribed a total of£5M: 

Investors in Industry pic 
Abingwortiiplc 

Charterhouse Devribpmfint rimfterl 
Ccainty Bank Development Capital Limited - 

KJeffiwort Benson Development Capital limited 


The syndicate leader was 
Investors in Industry pic 


CAS Group provides a range of ancillary services 
to the consumer credit industry . 
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IMPORTANT. If you are in any doubt about this prospectus you should cansuk your stockbroker, baric manager, sofidtnr, accountant Or other professional adviser. 

6 'JPy ri this prospectus, which comprises fasting parondars wiih regard to China & Eastern Investment Company Limited {(be "Company*') in accordance with The Stock Exchange (Listing) Regulations 1984. has been delivered to the Registrar of Cmnparies in 
*5 J’“ es "*■ regisirtiUun in accordance wnh those regulations. A copy of tins prospectus, the written consent referred to in paragraph 13(b) of Part VH and copes o( the material contracts referred to in paragraph 9 of Part \1L have been delivered to the 
Kegisuar of Companies m Hoag Kong ta regjstratkxi as repaired by Section 3bD of the Hong Kong Companies Ordinance. The Registrar of companies in Hong Kong takes no responsitaliiy as to the contents of these dociiniCTis. 

Application has been made to die Council of The Stock Exi-hang* Loudon for admission to die Official List of the Ordinary Shares and Warrants of the Co m pany issued and now being issued through this Offer (be Subscription /the “Offer"). The directors of the 
Compa ny (the “Directors"), whose names appear below, are the persons responsible for die information contained in this prospectus. To the best of the knowledge and brief of the Directors (who have taken afl reasonable can* to ensure that such is the case) the 
mtormatnu contained m das prospectus is in accordance with the bos and does not omit anything Ekeiy to affect the import of such information. The Directors accept responsibility accordingly. 

The App lication List for the Ordinary Shares (with Warrants) now being offered for subscription will open at 10.00 hows (London tame) on Friday, 1st November, 1985 and wUl close not later than the dose of business on that day. 
The procedure for application and an Application Form are set out at the end of thl* prospectus. 



(Incorporated in and under the laws of Hong Kong with limited liability) 


OFFER FOR SUBSCRIPTION 

by 

Baring Brothers &£o., Limited 

of 17,000,000 Ordinary Shares of US50 cents each (with 3,400,000 Warrants) at US$1 per Ordinary Share 
or, at the option of each applicant, 71p per Ordinary Share, payable in full on application. 



Latest lime for receipt of - ' • 

applications 

Expected date for posting of Share 
and Warrant certificates 

Expected date of commencement of separate 
dealings in the Ordinary Shares and Warrants 


10. 00 hoars (London time) Friday; 
' 1st November, 1985 

Monday, 1 1th November, 1985 
Tuesday, 12th November, 1955 


The distribution of this prospectus and/or the offering of Ordinary Shares and/or 
Warrants may be restricted in certain jurisdictions; persons into whose possession tins 
prospectus comes are required by the Company to inform themselves of and to observe 
any such restrictions. In particular this prospectus may not be used for the purpose of 
an offer or solicitation in any jurisdiction or in any circumstances in which such offer or 
solicitation is not authorised. 

Neither the Ordinary Shares nor the Warrants are being registered under the 
United States Securities Act of 1933. Accordingly, they may not at any time, directly or 
indirectly, be offered, sold or delivered in the United States (which expression means 
the United States of America, its territories, possessions and any areas subject to its 
jurisdiction), or to or for the benefit of any person who is a national or citizen or a 
resident or normally a resident thereof, including the estate of any such person, or to 
any corporation, partnership or other entity created or organised in or under the laws of 
the United Stales or any political subdivision thereof. In order to give effect to these 
restrictions, every applicant for Ordinary Shares (.with Warrants) will be required to 
make the dedaratii ra in the form contained in the Application Form. 

Potential subscribers should inform themselves as to (a) the possible tax 
consequences, (b) the legal requirements and (c) any foreign exchange restrictions or 
exchange control requirements which they might encounter under the laws of the 
countries of their citizenship, residence or domicile and which might be relevant to the 
subscription, holding and disposal of Ordinary Shares and/or Warrants and/or the 
exercise of Warrants. 

Any information given or representation made by any dealer, salesman or other 
person and not contained herein should be regarded as unauthorised and should 
accordingly not be relied upon. Neither the delivery of this prospectus nor the offer, 
issue or sale of Ordinary Shares or Warrants shall, under any circumstances, constitute 
a representation that the information given in this prospectus is correct as of any time 
subsequent to the date hereof. This prospectus is issued solely for the purpose of the 
present Offer for Subscription. 

Neither this prospectus nor any other offering material relating to the Ordinary 
Shares and the Warrants may be issued or distributed in Hong Kong. 

References in this prospectus to USS. US dollars and cents are to the lawful currency of 
the United States of America. 


Statistical Information 

Unless stated otherwise, the statistics on China, Japan and Hong Kong in this 
prospectus are derived from published sources. Potential investors should be aware 
that the collation of statistics, although quoted or extrapolated in good faith, is always 
difficult, particularly in a country the size of China, and it is likely that at least in some 
cases such statistics may be inaccurate to a material degree. Nevertheless, the 
Directors consider the inclusion of (or of information based on) the pubhshed statistics 
concerned is more likelv to be helpful than misleading to the potential investor. 


I. Policy and Markets 



j through 

China (“China"). 


atroduction 

The nrinripal purpose of the Company is long terni 
wstmem in companies with direct business involvement m the - ™k-~. — ■ —*—*■> -■“*='* 
baser \ objectives of the Company is to establish eubsianual dfect mve^trnem there. The 
^Sinfii^SuaSat in the present system of direct investment m China, particularly as to the 
SKot corpSe*^ accenting praenres and legali Btrudure. could 

ihe achievement of this objective. Nevertheless, the Directors beEeve that, based 
o?SSgn trade with China and investment in China, both of Maditave bwn 
ffiSSb W Chinese iuthorities. opportunities wiD continue to anse and the pmsperts for 
will expand. It Should be noted, however, that there a currently no stock exchange 

China. 

lamo and Hone Kong haw developed significant economic and trading ties with Chma. Thar 
iuriivifSvk markets Jsta wide range of quoted companies engaged m China-related actmues. The 
mapal Stock niarxeis . companies reveal that such activities account far over 5 per 

ETof SSui^edMfes- TheD&wtars consider this percentage to be reiativelyL^ffvenihe. 
tiL-iaHy encouraged by tte Chinese authorities. 

The Directors consider it prudent initially to invest the large majority of the Company's gross 


The Offer for Subscription has been fully underwritten by 
Baring Brothers & Co., Limited (“Barings”). The Directors 
are aware of intended applications for a total of 17,000,000 
Ordinary Shares (with Warrants). Such applications, if 
received, will be accepted in respect of not less than 

12.750.000 Ordinary Shares (with Warrants), constituting 75 
per cent, of the Ordinary Shares (with Warrants) being offered 
for subscription. Consequently, applications from the public 
are likely to be accepted in respect of not more than 

4.250.000 Ordinary Shares (with Warrants), constituting 25 
per cent, of the Ordinary Shares (with Warrants) being offered 
for subscription. 


1 

1 

Share Capital 

liHe* 


Authorised 

USS 

11,500,000 


in Ordinary Shares of 
US50 cents each 


Issued and now 
being issued 
US$ 

8,500,000 


The Ordinary Shares now being offered for subscription rank in 
full for all dividends and other distributions hereafter declared, made or 
paid on the ordinary share capital of the Company. Successful 
applicants for the Ordinary Shares now being offered will receive 
Warrants, on the basis of one Warrant for every five Ordinary Shares, 
each carrying the right, exercisable between 1st October, 1988 and 
30th September, 1991 inclusive, to subscribe for one Ordinary Share at 
US$1 per share. 


Indebtedness 

The Company has no loan capital (including term loans) 
outstanding, or created but unissued, nor any outstanding mortgages, 
charges, debentures or other borrowings or indebtedness in the nature 
of- borrowing, including bank overdrafts and liabilities under 
acceptances or acceptance credits or other similar indebtedness, nor 
any hire purchase commitments or guarantees or other material 
contingent liabilities. 


assets in companies whose shares are quoted on the Tokyo or Hong Kong stock exchanges and which are 
engaged in China-related ac tiviti es. The Company therefore win be able to maintain bain flexibility and a 
high level of relatively Eqnkl investment, whilst at the same time avoiding undue political risk. Investment 
in companies in these two markets will be aimed at deriving maximum benefit from the prime position of 
Japan and Hong Kaag ia the opening up of China to foreign trade and investment. 

The net proceeds erf the issue are estimated to be approximately US$16.14 million, which win be 
applied in accordance with the Company’s investment pedkry. 


Investment Policy 


In keeping with the investment objectives set out above, the Company’s intention is that 
approximately 75 per cent, of its -gross assets will initially be invested in quoted Japanese and, to a lesser 
extent, Hong Kong companies which are believed by tie Company or the Investment Manager to have 
continuing business activities fa or with China or to have a reasonable prospect of developing such 
activities within three years from the making erf the investment. In many cases, however, these activities 
wifi not account for more than 5 per of the consolidated sales of the companies concerned and may 
represent an even smaller proportion. 

It is also envkaged that a modest proportion of the gross assets, probably not exceeding 10 per 
cent, by book value, wfll be invested in companies quoted elsewhere, particularly in the United States, the 
United Kingdom and Singapore, so long asrney too are believed to meet the criteria set out above , 

■ With a view to initiating the longer terra direct investment objective of the Company referred to 
above, it is envisaged that imually some 15 per «««- of the Companys gross assets will be allocated for 
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JOHN DERRICK BOLSOVER (British) ( Chairman > 

9 Bishopsgate. London EC2N 3AQ. England 
JONATHAN LAWRENCE COMPTON (British) 
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EDWARD REMINGTON-HOBBS (British) 
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1901 Edinburgh Tower. The Landmark, 

15 Queen's Road Centred. Hong Kong 
JONATHAN JEREMY KIKWAN TAYLOR (British) 

9 Bishopsgate, London EC2N 3AQ, England 
JAMES PIRAN WILLIAMS (British) 

9 Bishopsgate, London EC2N 3AQ, England 
CHRISTOPHER CHENG (Hong Kong) 

H1DEO HOZUMI (Japanese) 

VINCENT LO (Hong Kong) 

ROBERT LYLE (British) 

MI GUO JUN (Chinese) 

STEPHEN TSUNG (Hong Kong) 

ZHANG FANG MING (Chinese) 

DAVID GEORGE PETER SCHOLFIELD 
Wing On Centre. 26th Floor. 

Ill Connaught Road Central Hong Kong 

Baring International Fund Managers Limited (“BIFM"), 

lyyi Edinburgh Tower, The Landmark, 

15 Queen's Road Central, Hong Kong 
Baring Brothers & Co.. Limited, 

8 Bishopsgate. London EC2N lAE, England 
James Capel & Co., Winchester House, 

UKJ Old Broad Street, London EC2N 1BQ, England 
Slaughter and May, 35 Basinghall Street, 

London EC2V 5DB, England and 27ih Floor, 

Two Exchange Square, Hong Kong 

Deloitte Haskins & Sells, (Certified Public Accountantsi 
Wing On Centre, 26th Floor. 

Ill Connaught Road Central, Hong Kang 
Bank of East Asia Limited. 

10 Des Veux Road Central Hong Kong 
Baring Brothers Asia Limited, 

1605, One Exchange Square, Hong Kong 
The Hongkong and Shanghai Banking Corporation, 

1 Queen's Road Central, Hong Kong 
Baring Brothers & Co., Limited, 8 Bishopsgate, 

London EC2N 4AE, England 

Central Registration Hong Kong Limited, 18th Floor, 
Hopewell Centre, 183 Queen's Road East, Hong Kong 
Ravensboume Registration Services Ltd., 

Bourne House. 34 Beckenham Road, 

Beckenham BR3 4TU, England 


direct investment in China. I[ is not expected that the initial amount wiU be invested quickly, of even that a 
substantial part of it wffl necessarily be invested in the first year, as a cautious approach wiU be adopted. 
These investments are likely to take a number of forms: they may, for example, be made directly in 
mfividual projects or in unquoted joint venture companies formed outside China for the purpose of such 
Area investment. They wiU generally he sponsored by local or provincial authorities, wiU normally involve 
agruficant management participation by foreign nationals, including overseas Chinese, and mav compose 
both development capital and participations in established operations. In view of the ilHquxbty of such 
investments and the present uncertainly of the regulatory environment within China, the amount of 
mwament in any one project or company win be relatively small (generally not exceeding the greater of 
USJ0.5 million and two per cent, of the Lompany’s gross assets) and the spread of investments wiD be 


. Depending on the success of these initial direct investments and the continuing availability of 
statable opporttmities, the Directors intend that in the longer tern the percentage of the Company's eras 
assets directly invested m China wiD be gradually increased. The present target is of the order of 30 per 
cent of the Company's gross assets within five years. The foe areas in which the Company intends to 
amcenlrate its direct investment activities are puwer and power generation, tedmolocy. tourism and 
leisure, construction and light manufacturing industry- 


It is the pohey of the Directors that the Company will not take legal or management control of anv 
£ “ prClje,:ts “ "*** “ ,and that it will not normally acquire SaSS 

ofthe equity erf any one company or project- Not more than 7.5 per cent of the Company's grossasseta 
SJSfJS? £ “Y existing holding), thereby iram taming a 
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Borrowings and Cash Resources 

The Directors have the power to borrow amounts up to 25 per cent of the Adjusted Capital and 
Reserves (as defined in the Company's Articles of Association). The Directors wffl also have the power co 


The aim of the Company is lo achieve kmg term capital appreciation in US dollars. U is intended, 
when considered prudent or necessary, that die risk of depredation in US doBar terms of investments 
denominated in other currencies may in part be hedged through the currency futures or options markets. 
However, the Directors do not intend that the level of hedging at any one time wiD exceed 35 per cent of 
the US defer bode value of the quoted investments of the Company. 

White the poficy of the Directors is that the assets of the Company should be kept invested in 
accordance with the investment po&y descrSied above, cash reserves may be held from tone to time to 
take advantage of investment opportunities as they arise. In addition, general market conditions, 
particularly in Japan or Hong Kong, which may be unrelated to boon sped&cal/y aOectmg China, could 
make it advisable for the Company to maintain significant liquidity in die form of or short-term 
investments pending re -investment. 

Dividend Policy 

The Directors intend Chat substantially aH the net revenue surplus wfl l be <&>tr*uted. Given the 
low yields available from the range of securities, particularly in Japan, in which the Company intends to 
invest and the Beefy lack of dvidend from the direct China investments in the eariy years, such net 
revenue surplus Of any) is likely to be small. With a view to providing a surplus fisrdistnbutioe each year, 
the Directors intend to establish a wholly-owned dealing subsidiary. 

China 

History 1949-78 

The People's RejwhBc of China was founded on 1st October. 1949. Mowing a prolonged period of 
dvS war and conflict with Japan, which had occupied much of the country between 1931 ana 1945. The 
Commumst Govenanem inherited a country with virtually no heavy industry, a weak infrastructure and a 
substantially devalued currency.- Much force plant ana machinery had either been removed by the 
Russians in the North or destroyed by the defeated Nationalists in the South. 

The State rapkfly took over almost all .sectors of the economy, notably agriculture, land, 
distribution and manufacturing, A series of Five-Year Plans was inaugurated, the first commencing in 
1963, since when average real econormc growth has exceeded 6-2 per cent, per annum. However, the 
population has grown rafrictfy. from 542 rmmoam 1949 to 1,036 minion by the end of 1984. eroding much of 
die benefit of these gams and leading to s tri ngen t family planning controls in the late 1970’s. Considerable 
wastage occurred through die mwfirection of investment and the setting of unrealistic targets. 
Throughout roost of the period from 1949 to 1978, foreigners (ocher than from the Soviet bloc) were 
largely debarred from economic activity w i t hi n China and the level of tedmology remained relatively knv. 
However, the government did enjoy success in forte areas - the maintenance of a low inflation rate, a 
more equitable distribution of fond and food and an improvement in health cooditioos. 

Liberalisation and Reform 

By the early 1970s it became apparent that the economy was tattering. The Cultural Revolution 
seriously disrupted all aspects of economic and political life, particularly between 1966 and 1968, whilst the 
period between 1974 ami 1976, under a radical left wing clique dubbed the “Gang of Four", resulted in 
further dislocation. 

By 1978 political opinion had consolidated around three principal tenets - the need to modernise the 
economy, to dismantle excessive bureaucratic controls and to make greater use of market forces to 
stimulate production. There was- also a widespread desire not to repeat the mistakes of the Cultural 
Revolution. This school of opinion, led by Deng Xiao Ping, has been the basis of economic policy to the 
present day. 

The pace of change arising from these reforms has accelerated m the last few years. The first joint 
ventures with foreigners commenced in 1979 and have rapidly grown by number ana value. Four Special 
Economic Zones were established in 1980 aimed at attracting foreign investment, whilst in 1964 14 coastal 
dries were established as special areas for foreign investment ana trading. In view of the overheating of 
the economy discussed in Part VI. foreign investment in 10 of these has been tempocariy curtailed and it 
is arid too eariy to judge the success of the other four. Between 1978 and 1982 real economic growth 
averaged 5.8 per cent, per annum compared with 4.4 per cent, per annum n the period 1957 to 1978. 

At the Chinese Communist Party conference held in September. 1985. the outline economic plan 
for the years 1986 to 1990 was approved. The plan, which is still subject to final adjustment, indkated'tnar, 
despite opposition from some quarters witfam the party, China is continuing to develop reforms directed at 
furtner decemxafisation erf the governmental planning process and the opening up at some sectare af the 
economy to competitive market forces. However, the plan and various speeches made by senior officials 
mdudfog Premier Zhao Ziyang suggest that in 1986 and 1987 gov er n mental spending wffl not be increased 
over the 1985 level and that emphasis wffl be given to belanidng imports by exports and concentrating 
foreign investment and technology in expert related industries. The plan sets an annual growth target for 
1986-90 of 7 per cent. 

Further detailed information on China is set out in Part VL 


Why China? 

It is the Directors' befief that die opening, up of China to foreign trade and investment is not a 
temporary phenomenon. It is a central feature of the government's programme and has already created 
and continues to give rise to conditions and expectations which, in the fight of published statements by 
senior officials, the Directors consider, that the Chinese government would not wish to reverse. or 
disappoint. Moreover, the cooperation which ChinaTias received from overseas in implementing this 
policy has both accelerated its effect in the short term and encouraged China to continue and expand its 
scope. 

From a rebtivehr low economic base progress can be rapid, as China has illustrated but it is 
unSkely to be smooth- It is recognised that the risks associated with direct investment in China are many. 
Nevertheless, it is rite Directors’ conviction that, if the current political and economic pofiaes are adhered 
to. China, which until recently was a minor economic power outside mainstream developments within the 
Far East, will in time assume a role more proportionate both to its geographical size and position, and to its 
population and natural resource base. 


Japan and China 

To compensate for a slowdown m worid economic growth in the early 1980 s and the emergeaoe of 
protectionist sentiment in North America and Europe, Japanese companies hare successfiffly sought new 
markets and increased then competitiveness. This is reflected in the recent marked recovery of exports, 
which during the years 1980 to 1984 grew at an average of 10.2 per cent, per annum (in yen terms), and in 
the consequent transformation of an annual deficit on balance of payments current account of US$10.75 
bfflion at the beginning of the period into a surplus of USS35-03 bffli&o at the end. The rate of inflation was 
reduced over the period from 8-0 per cent, to 2.2 per cent (after alow of 1.9 percent in 1983). whilst an 
average annual real growth rate of 4.3 per cent per annum over the period was achieved (compared with 
an average of 1.9 per cent -per annum in me member. nations of the Organisation for Economic 
Cooperation and Development). This growth rate has been mirrored by a steady upward trend in the 
leading Japanese stock market mdfoes over the last 10 years. 

Trade between Japan and China has increased, rising fourfold in the lost decade, and in 1984 Japan 
accounted for 26 per cent of total Chinese foreign trade (in US dollar terms). ManyJajamese companies 
now regard China as a mqjor market with great potential for the future. Wtaflst Japan's imports from China 
are predominantly mineral products, it is m textile products that the man expansion has occurred. The 
interdependence of the two countries is growing, with Japanese imports from China rising from 2.6 per 
cent o< total Japanese imports in 1978 to 4.4per cent in 1984. For statistical information on the Japanese 
economy and stock market performance See Part VL 


CHINA’S TRADE WITH JAPAN 


YEAR 

CHINA'S IMPORTS 
US$m 

CHINA'S EXPORTS 

US$m ! 

1972 

609 

491 

1973 

1,039 

974 

1974 

1,984 

1,305 

1975 

2,259 

1,531 

1976 

1,663 

1,371 

1977 

1,939 

1.547 

1978 

3,049 

2,030 

1979 

3.699 

2,955 

1980 

5,078 

4,323 

1981 

5,095 

5,292 

1982 

3,511 

5,352 

1983 

4.912 

5,087 

1984 

7,217 

5,958 


Source: Ministry of Finance of Japan 


Hong Kong and China 


In L964 Hong Kong had one of the ^ajiest eamanie growth ratesa id**®** S a 25?i!E22l 
over 1S83 m Gross Domestic Product of 9.fr per cent to a total of USS3L92 Whom ThE was achieved 
after two years in which growth rates were constrained by the global recession, especially the dovrawra m 
trade, and by the uacertticty abort foe four* of Hcng Koqft and g wwg ■ a^^growtn^ 

of &8 per cent aduered m foe 10 yearn to 1984- In fc recent revmw of Ho ng Kong's ec onomy 
performance for the first half of the yei Hong KcngfrKt anriffl^ 

forecast for 1985 to.4*-5 per cent in rad terms. The ov^succeW geHoralfos «g«hps 
widely attributed to limited intervention by the government and Use relatively tree tnaoret that exets, won 
qwtqifarti Hwrs having the flexSbffitv to shift proauctioa to meet d em a n d. 

The Hang Seng Index has recorded a compound growth rate rflflper cart- nwanmmmthe^ 

yean to 31st August, 1985. although the Hong faqg«odtmar^tto tff°r* caBybee nope <* ftengtt 
volatile in the watt, m vdatitify has been exacStaiedby 

systm esped% fo bank lendfoa as wdl as tiK.erraticparfooaancemte e^l9Ws 

dollar against the US doBar GtseS partly a reaction to political uncertainty). However, tp octotiW|jJ»* 
the vfflEeaf the Hong Kong doBar was offidaBy finked at HKS7.80 to the US doBar. sw» when the 
exchange rate aghast the US doBar has remained sable. 


5nre 1949 the CbaiesegO V enimegth^ n^i ^r^si grTBu^ fh^aTrm g^TTW,^ ftynnwivii Y |»| » 1 
Treaty of Nanjing in 2842, under which Britan acquired Hong Kong. In rece nt years, forever, 
Sno-Britisb relations have improved aiuu j ficautiv . A conference about Hong King's future started fa 
September, 1982, arid after two years a ncgotarioc a draft agreement between the governments of the 
United Kingdom awl China on Hong King was published in September, 1984. Both governments ratified 
the "Joint Statement about the Hong Kong Issue* in May, 1986 imder which Ottawa regam sovereignty 
over Hong Ktiag on 1st July. 3997. The Joint Statenem provides that the present pofitiraJ and economic 
structure wffl be maintained for 50 years thereafter, eashmed in the *One Country Two Systems' poficy to 
be practised by China. TV British Government wffl emtinue to be responsible for adminisrratron until 30th 

June, 1997. 

These poEtical developments abour the figure of Hong Kong have followed the rapid growth of 
trading relationships between Hong Kocgand China. Between 1979 and 1984 China's share of Hong. 
Kong’s overseas trade rose from 10.5 par cent to 21-4 per cent, and by the end of 1984 Oars had 
become Hoag Kong’s most important tracing partner in US dollar terms. The Directors beKere that. Hang 
Kong has already become die ‘de facto' commercial capital of southern China and bus assumed the role of 
China’s principal entrepot Moreover, for tnost foreign corporations it is probably the most convenient and 
practical city to use as a base for operati ons m China. As a result of these factors, it is foe Directors’ 


CHINA’S TRADE WITH HONG KONG 


YEAR 

CHINA'S IMPORTS 
HK$m 

CHINA'S EXPORTS 
HK$m 

1972 

103 

3,847 

1973 

271 

5,634 

1974 

296 

5,991 

1975 

165 

6,805 

1976 

147 

7,761 

1977 

206 

8,082 

1978 

295 

10,550 

1979 

1,918 

15,130 

1980 

6,247 

21,948 

1981 

10.968 

29,510 

1982 

11.798 

32,935 

1983 

18,406 

42,821 

1984 

39,348 

55,753 


Source: Hong Kong ’Hade Statistics 


opinion that the Hong Kang ecawmy wgi become increasingly dependent upon the health of the danese 
economy for its own success and that the stock market of BoogKcngwiB gradually be transformed into a 
kor piUfTc r of C hine— mi Chinese poEfjra) sobffity. For information and stock 

market performance on the Hcog Kong economy aee Part^ VL 


Risk Factors 

An investment in the Ordinary Shares or Warrants ray be regarded as particnlariy suscepSrfe to 
the following risks: — 

L In view of the refetivefy small percentage of consolidated sales and capital enmioyed which the 
companies in winch the Company is proposing to invest are Beefy to have in China, the risk of 

rt^dw pri^h»ing «S<wH ly^«iw«# yfifinily >»bIwgtorima 

Z With regard to that/psrt of the portfofio which is directly invested in China, its Stefy ffiquidrty, 
the currency risk as between the Yuan and the US aoRar, the costing restrictions on the 
remittance of dividends and repatriation of capital and the risk of those restrictions being 
tightened (see Part VL Section A paragraph (vj), and the general China ppfitical and economic 
ask, mdudfog the risk af expropriation of foreign assets. 

3. The inevitable uacertamty suntxaiding the i m pleme nta tion of the provisions of the Stno-Britgh 
Joint Statement on Hong Kong, the juriatfctinn af i ncorporation and the residence at the 
Company. 


II. Directors, Advisory Council 
and Management 

pirectors 

The foflov.ing are the Directors at the Company. It is intended that a representative of institutional 
shareholders be invited to join the Board once fisting has-been obtained, with the exception of Nigel 
Mehrik and Edward Remmgtna-Hobbs afl the Directors are Executive Directors of BIFM, with whom me 
Company has entered into an investment management agreement. 

John Bolsover (ChafrmanX aged 38, has -been the ManagmgDirector of Baring International 
Investment M a n a gem ent Limited CBIIM’*) since its establi shme nt m 1975 in Hoag Kong, where be fived 
from 1971 until September, 1985. He is now Qaef Executive of the BUM grasp, based in London, and 
continues to specialise injapanese and Asian stock markets. 

Jonathan Compton, aged 32, joined BUM in Hong Kong in 1982. having specialised in 
international investment, with particular emphasis on Hong Kang, China and Sooth East Asia, since 1976. 
He is responsible for afl the Company’s cfirect and indirect investment in Hong Kong and for monitoring 
developments in China. 

Nigel Melville, aged 40, is a dkector of Barings and Managing Director of Baring Brothers Asia 
limited lie has bees in Hong Koogsnce 1983 and was previously based it Singapore for five years. He 
joined Barings in 1974 and has specialised in corporate finance. 

Kimisato Nagamine. aged 42. is the Managing Director of BUM in Tokyo. He worked with 
Nomura Securities Co.. Limited tor 16 years until 2981, the last four of which be spent in Hong Kong; 
before joining BUM. la 1982 be established BUM’S Tokyo office. Hts specialist area continues to be 
Japanese stock market investment 

Edward Remington- Hobbs , aged 30, worked for James Cape! A Co. until joining BUM in 
London in 1982. Early in 1986 be wffl be moving to BUM’S Tokyo office where part of his brief wifi be to 
concentrate on developments between Japan ana China. 

David Scbolfield, aged 41, is the Managing Director of BUM'S Hoag Kong subsidiary, and is 
responsible for ad m i ni s tra tion. He joined BUM in 1982 after 20 years in The Royal Scots Dragoon Guards. 

Jonathan Taylor, aged 42, was dosety involved whilst in Hong Kong in the setting up of BUM m 
1975. and has been a director of BUM since 1976. He returned to Endaod in 1978 to establish BOM’S 
London office, of wfejcb he is Managing Director. He worked for Barings between 1969 and 1975. 

Jaroea Williams, aged 35, was one of the original directors of BDM when it was formed in 1975. 
He worked in Hong Kong from 1975 until 1981. specialising in Japanese and Asian stock market 
investments. Since 1981 he has been baaed in the BUM office in London managing investments in Asia. 

The present Directors have indicated that, in view of the management fee to be payable to BIFM 
feee paragraph 9(b) of Part VU), they intend that the Ccmpeny will pay them no fees. 



Advisory Council 

The Advisory Council is established by the Company’s Articles of Association and its members 
appointed and removed by ibe Directors. The Directors wiB ooosult toe Advisory Counril formally twice a 
year or more frequently where appropriate on relevant aspects of the Company’s affairs, and, in p ar ticul ar . 
will subm it to the Advisory Council plana for the implementation of the invest m ent policies of the 
Company. 

The members of the Advisory Council are not Directors of the Company and have no executive 
authority. They wfll receive fees or annual retainers as determined by the Directors (and fixed at 
US$4,000 each for the first year) and expenses in respect of their services. 

The following have agreed to serve on the Advisory Coumat — 

Christopher Cheng. Managing Director of Wing Tai Group of companies, has, for the last 10 
years, been a member actively involved m many ii the Hong Koog Government's advisory boards relating 
to trade and industry. He has also acted as an adviser to the Hoog Kong Govennnent’a international trade 
negotiations. 

E Bdeo Hozumi h based in Japan. Fra - 26 years he worked for Matsushita Electric Industrial 
CMET). He is now a technical adviser to, biteraiia, MEI and MarsusUu^ Technology Research. 

Vincent Lo is the Managing Director of the Hong Kong quoted Sbui On Group Lkaterf, a 
construction and investment company operating m Hong Kcog and China. 

Robert Lyle is a director and co-founder of Berry Palmer & Lyle Limited, a « « ip«u y 
in the management and insurant of financial risk in international investment and trading projects, and 
managing director of its subsidiary, BPL (China) Limited. 

Mi, Goo Jtin is the Managing Director of China International Trust and Investment Corporation 
(Hoag Kong) prior to which be worked at the Chinese Embassy in Japan ’ and was a member of the 
Permanent Chinese Delegation to the United Nations. 

Stephen Tsung was born in Shanghai and has fived m Hong Kong for 16 years. He is now a 
director of Oiknet Resources I'LL., a quoted AustraSan company enraged in trading and project 
investments China, poor to which he worked fry ANZ Finance (Far East) Limited as Chief Manager with 
leapCBS&ffities including that of “Conntry Head* for China. , 

Zhang Fang Ming is an Assistant Manager of the China lotemstioaal Trust and investment 
Corporation (Hoog Kong), the principal overseas and investment corporation of China, and is a deputy 
director at the Ministry trf Foreign Trade: 


Investment Management 

The Directors wiB be responsible for the de term i n ation of the Company's i nvest ment poficy and 
w2 have overall control of the Company's activities. The Company has appointed BIFM as investment 
manager to manage the Company's portfoBo CD a day-to-day bams and to be res pons ible for specific 
investment decisions. 

BIFM « a wtofiy-owoed subsidiary of BUM. BIFM was incorporated in Hang Eons Id 1976 as 
Henderson BSM Management limited and subsequently changed its name to Henderson Baring Fund 
Managers Limited. On 22nd January, ISfS ils name was changed to Baring International Food Managers 
Iimredmcanse<Hi«K« of Brings acqdtmgttefoB ownership cf BSM, andtina intfirectlyofBIFM, by Its 
purchase of the shares in BUM previously hdd by Henderson AdmmttCtifcn Group pic 

On 17th September, 1985 BOM moved its head office from Hong Kong to London. BIFM however 
remains managed and controfied in Hotg Knag. The BUM grw» has owes in Hong Kong (established a 
1975). Tokyo (estabfisbed in 1982) and Sostoo ( es t x bfi she d m 1582). 
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On 19th September. 

over US$1,500 mShoo. comprising iJ8 pocaosos iQrpm^.nu^ ^ ^ 

United KngJxn authorised mat trusts, seven Japanese funds, one mvesu«= 
governmental, orfrridual and bank funds. 


Management Fee 


pfdhevafoeoftheCtsnp^swt 


assets, determined and payable quarterly in arreare 

- — “ 1 TbetennsoftfceoEM 


Part VU paragraph 9(b). 


I HL O rdinary Shares and Warrants 

ft is proposed that the Company should raise the wn of USM '>«». £ 

the issue) by Che issue of l^oixTcoO Ordinary Shares of oSS SharJ 


subscription price of US$1 per Ordinary Stare or, atihe optiouof ea* The 


Shares. Each Warrant win confer the right to subscribe for one ftdjn^y Share. 
exerosabte between 1st October. 1988 and 30th September. 1S91 beta \ve at a subBOtoMn^Kew 
US$2 per Ordinary Share. The number of Warrants (and of OrdmaiY. Shares mto ^»yare 
exere&We) and toe subscription price per Ordinary Share are suhiect to adjustment m certam 
circumstances. Further details of the Warrants are set out in Part \ . 


IV. Taxation and Stamp Duty 


Investors should consult their professional advisers on the possible. 

es of buying, holding or seffing Ordinary Shares or Warrants or exerasmg Warrants under toe 

r country ot citizenship, residence or doroiale. 

The following summary of foe position in Hoog Kong and the United Kingdom is based on the law 


Hong Kong 

• the Company will be carrying on business m Hong Kong it wffl be c harge able to HongKoag 
pretits tax (comnOy at the rate of 18.5 per cem.) in respect of its profits (whxfo 
dividends or capital gains) arising in or derived from Hong Kong and any mter«t 
Camany. TheDirectors consider that, in view of the investment objectives and poticaes desoroea atjove, 
the rv«* of petite tax for which the Company wffl be liable in any year is not, under current law and 
practice, likely to be material. 

No tax will be payable in Hoog Kong in respect of dividends of the Company or in respect of any 
nyiwl gains arising ontSsale of Ordinary Shares or Warrants, except that HongKong profits tax may 
arisen the case of certain persons carrying an a trade, profession car business in Hong Kong. 

Any person who effects a sale or purchase of Ordinary Shares or Warrants is required under Hong 
Kong tew to execute a contract note and cause the note to be stamped. Contract notes attract stamp duty 
atthe rate of 0.3 per cent &e. 0.3 per cent for the sale and a further 0.3 per cent for the purchase). It 
m the case of a sale or purchase of Ordinary Shares or Warrants by a person who is not resident m Hong 
Kang; the duty on either or both of die contract notes is not paid, the tr a nsfe r ee will be tame to pay 

stamp duly on the instrument of transfer in an amount equal to the unpaid duty. 


United Kingdom 

On foe frgsfr that far taxation purposes neither the central manatmment and control 

nar the day-to-day management of the Company wffl be undertaken in foe United Kingdom, the Company 
stoukl wjt be Sable to United Kingdom corporation tax on its income or gains. 

Subject to their individual circumstances, shareholders resident in the United Kingdom for taxation 
purposes wffl be liable to United Kingdom income taxor corporation tax in respect of dividends and other 
jf ynpw> AcrriUitimfr of tin Company and holders so resident of Ordinary Shares or Warrants (unless 
holding Ordinary Shares or Warrants as dealing stock when different rules apply) will normally be table to 
United Kingdom capital j^ins tax or corporation tax in respect of gains arising front the sale of other 
dwposri afOnfinary Shares or Warrants, individual shareholder's who are so resident but not domiciled in 
foe United Kingdom may be Sable to such tax only on income or jpins remitted to foe United Kingdom. 

-For the purposes of United Kingdom tax oa cartel gains the amount subscribed by initial 
subscribers for Ontaary Shares (with Warrants! will need to be apportioned It is anticipated that under 
present law and practice, the ratio of five times foe market value of an Orcfetaty Share and the marker 
value of a Warrant oa the first day Ordinary Shares and Warrants are traded (expected to be 12th 
November, 1985) should be accepted by the Wand Revenue as the appropriate ratio by which lo apportion 
the Issue Price. Where Ordinary Shares (with Warrants) are applied for in US dollars, foe base cost for the 
purposes of Umted Kingdom tax on cap i ta] gains wffl be treated as being the storing equivalent at foe spot 
rate prevailing on foe date the application is accepted (expected to be llfo November, 1985). 

The exercise of Warrants wffl not, under present law, constitute the disposal of. an asset for the 
purposes of United Kingdom tax on capital gains aid any base cost attributable to the Warrants exercised 
wffl be added to foe base cost of foe Shares so acquired. On exercise of Warrants im US dollars), the 
subscription price trill be translated into.aierfing at tbe spoi nde prevailing at ihe.£k&e of business on the 
exetrisedate. 

The attention of mdh-idualg ordinarily resident in the United Kingdom is drawn to Section 478 of foe 
Income and Corporation Taxes Act 1970 (foe “Taxes Act"), as amended by the Finance Act 1981. which 
may render them table to income tax m respect of the proportionate part of the undotritated income of 
the Company attributable to their holdings cd Ordinary Siares. Individuals who are so ordinariy resident 
but who are not domiciled in airy part of foe United Kingdom may only be liable to such tax in respect of 
income remitted to the United Kingdom. 

Clearance under Section 464 of the Taxes Act fca n cefiation of tax advantages from certain 
transactions iu securities) has been received from the United Kingdom Board of Inland Revenue in relation 
to foe issue by the Company of Ordinary Shares (with Warrants) for cash and (save in foe case of a safe to 
a company in which foe vendor has a substantial interest) in relation to foe subsequent sale of such 
Ordinary Shares and Warrants througi any stock exchange on which Ordinary Shares and Warrants in foe 
Company are listed or dealt in. 

The attention of United Kingdom resident companies ts drawn to the fact that :the controDed foreign 
companies provisions contained in foe Finance Act 1934 could be material to ary United Kingdom resident 
company that bolds, alooe or together with cenmn other associated persons, 10 per cent, or more of the 
Ordinary Sores in foe Company, if at the same timfe foe Company is controlled by persons who are 
resident inthe United Kingdom. 


The Finance Act 1984 provides that if an investor resident or ordinarily resident in the United 
Kingdom for taxation purposes holds a material interest in an offshore hmd. and that fund does not qualify 
as a ’distributing food throughout foe period that foe investor bolds that interest, any gain accruing to. the 
investor ppon the sale or other disposal of that interest win be taxed aa income and not as a capital {prin- 
The Directors have taken advice as to whether foe Ordinary Shares or Warrants constitute material 
interests in an offshore fund. They have been advised that foe Warrants do not. They have also been 
advised that an Orffinary Share would not constitute such an interest unless, at foe time of its acquisition, 
it could then reasonably be expected that foe Ordinary Share could be reafised within seven years for an 
amount reasonably approximate to Che proportion or the market value of the assets of (he Company 
attributable to that Ordbary Share. The Directors consider chat it would not be reasonable fcr any person 
who acquires Ordinary Shares pursuant to the Offer for Subscription to expect to realise such an amount 
for Us Ordinary Shares within that period. This ccodoskm is based on foe Directors' understanding that 
the Inland Revenue’s current practice is not to^ view a dosed-end investment company as an offshore fond 
unless the mice at which its shares are traded approximates to the market value of its assets on a regular 
basis. The Directors ooaader that ft cannot reateaablv be expected that, having regard to foe v otatifi yof 
foe market, foe Orffinary %ares win trade on a regular basis at a value which is reasonably approximate to 
the market value of the Umpany'S assets. In these circumsta n c es it is considered that foe persons 
acqu iri n g Ordinary Shares pursuant to the Offer for Subscription wffl not acquire material interests in an 
offshore fend. Accordzngfy. the Drrectors do not befie^ that the establishment of a whoCy-o^aed deafsog 
subaidaBT (which would prevent foe Company fcamqualifyingag adkrrihudng fijprp y %% tape contrary 
to foe mterests of subscribers. 



oc. 5®? & aresolulion of foe Board of Dfrectora trf flte Company passed on 

2Stb October, 1985 and will be issued subject to and with the benefit of foe foBowtag conSwoK 

1. Subscription Rights and Compulsory Exercise 

, fa) Eac h Warrant shall cottier upon foe registered holder thereof (foe “holder^ tfaa Art* wfcfch 
nay Im e xercised at any time fend -whether or not ooncuroa^y with the exercise of any ofoer^SrSS 
Warrants held by tad from and Deluding 1st October, 1988 to and including 30th September. iooT ^ 
suhscobe/ re one O rdinary Stare at the price of USSl fthe ’^obscrintioa MreTTSridS that tfi 
gf Wanam registered in the rone of eadi bolder ’and acott&igty the number aadfer nominal 
value of Ordinary Shares for which such bolder would subscribe on any subsequent ex&mp m ft.n 
W arta ms) ^ foe Subaerij rtion P rice gall be object to adjustment as provided in paragraph 2 below (and 
references herein to foe Subscription Puce shall be construed accordingly). “*•“*"* taxi 

Su bject to sub-paragraph (g) and to paragraphs 3{fj and (g) below, after 30fo September. 1991 ’any 
Warrants vteeb have not been ocerdsed vriH bpse aod Vucaot certificates wffl c fffw to be vaHfor 9dy 
purpose. 7 

Referencts to foere partiadzrs to Ordinary Shares are ro the toasting Ordinarjr Shares crf US 50 

peswfoerewitl t otiler ® Dtfouary Shares from time to .tane and for foe time being ranking peri 

(b) Inordex to exerriseaflta- aay of bis Warrants the holder osnst, having (SKnoJeted the Notice Of 
Subscription on jhe rgevant War rant certffi cate, lodge a at foe office of foe R^^s^foe Com^or 
offoe London Transfer Agontacamnwagi by a remittance for the total subsoiptioa maMVBfrjrfoe 
Ordtary Shares ui respect ofwtaeb such Warrants are exercised. Once lodged, a Noticeof^bSi^ 
sM be irrevocable save with the consent of foe Directors. Comp&ance must ate be nrteK 
statutory requirements far foe time befog applicable. • 

,. <<3 T he Ordinary Shares ‘eroed pwamit to foe exerdse of Warrants wffl be allotted not later 

ttan 21 days after and wtfo effect from foe date foe relevant aapficatkv » lodged asterasaki ffoe 
Exercise Date ). and certificates m respect of such Onfinary ShaoSwS beissi^d^ 

(d) QtdiMiy S ha^a flotted pursuant to foe exercise of Warrants wffl not rank for anv A wUrvig 


with the Ordinary Stares in issue at that Excise Date, 
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ffted S ^ **.’ Warrants shall have been exercised, foe Company <ui> Economy 




14 days Mowbfe tto exceefl *« costs of subsaipoon. shall, within the period of 
the market the ?0 ~ n<: ? u c ^ etterctse such Warrants as have not been exercised and sell in 

proceeds, less “ ?** ’ftocripooo. The W»tee shall distribute pro rata the 

practicable after **** ex P enset - ,n the persons entitled thereto as soon as 

Company. SUC " sale, provided that entitlements of under USS2 shall be retained for the benefit of the 

provided hai'hrfhK 30th September. 1991 the Canpany will appoint a trustee who. 

ton win exceed ^ safe^er deduction of all costs ami expenses incurred by 

1991. a ^ wnhm ^ «**““ 21 days foDowmg 30th September. 

a5iS£ft! sss ssa-iaftsas 

2. Adjustment of Subscription Rights 

■ ,hdlW| *» « consoMatim of the Ordinary Shares before that date, the 
Shares to kp^!^^T an ^ UD ^f ras ^ 131x1 accordingly the number and/or nominal value of Ordmary 
STSJJE; ,7** * ubs *V** 1 wwose in full of such Warrants) will be increased or.asibe 

such proponx>n ?? d Subscription Price win be adjusted accordingly. On anv 

certify w Km 1 otdatl 5 ni *he Auditors for the time being of the Company shall 

will eau 2f rhSnKri*, 1 * w ' lhm 28 *fter the issue of such certificate, the Company 

admstn^^T« R S<E^ r ^ hoWers ofWinwa, to be updated (with effect from the effective date of such 
^smwmito reflect, m reject of each bolder, the additional Warrants (representing the additional 
SLT 11 ^ ,h3t 1 toWer is entitled upon exercise to sifoscribe) bating in ronseqaence of 
fraciionai enuttenienis being ijmored. and notice of such adjustment (giving the relevant 
£" r ? n 1 ? each tolder. accompanied by a new Warrant certificate in respect of aB of the 
hnMrrV n 5.- iw „ 15 **** r ?® 5tere d bokk-r. Pending receipt of snch new Warrant certificate, snch 
nc^ s ongmd Wairam cennxate rfiaU be treated as d h referred to such holder's increased holding of 
vswS 1 ,™ ^ 2 u £ h i. new Wan ? nt certficaie. such ongmal Warrant certificate shall cease to be 


cease and determine, provided that if. dunng such period, such 
persons as aforesaid) becomes entitled to exercise rights of compulsory acquisition of 
Ordinary Shares pursuant to Section 168 of and the Ninth Schedule to the Companies 


Ordinance and gives notice in writing to any holders of Ordinary Shares that he intends lo 
exercise such rights, the Warrants shall be and remain exercisable until one month from the 
date of such notice and to the extent that they have not been exercised shall thereupon 
cease and determine; and 

(g) if an order is made or an effective resolution is passed for winding up the Company (except 
for the purpose of reconstruction, amalgamation or unitisation on terms sanctioned by an 
extraordinary resolution, as defined in paragraph 4(b) below, of the holders of the 


purpose the Ordinary Shares whidnircitiJd arise on the exercise tfail the Wamntshvhidi. 
taking into account the amounts payable on die exercise of the Warrants, exceeds in 
respect of each Ordinary Share a sum equal to the Subscription Price) be treated as if 
numediattiy before the date of such order or resolution his Warrants had been exercisable 
and bad been exercised in full op the basis then applicable, and shall accordingly be entitled 
to receive out of the assets available in the fiqumation pari passu with the holders of the 
Ordinary Shares such a sum as he would have received had be been the holder of the 
Ontaary Shares to which be would have become entitled by virtue of such subscription 
after deducting a sum per Ordinary S h are equal to the Subscription Price; subject to the 
foregoing, all Warrants shall lapse on a winding up of the Company. 


4. Modification of Rights 

(a) AD or any of the rights fc 
(whether or not the Company is be 
extraordinary resolution of the holders 


or any of the rights for the time being attached to the Warrants nay from time to tir 
it the Company is being wound up) be altered or abrogated with the sanction of 
■solution of the holders of the Warrants. 


of Association for the time being of the C 
though the Warrants were a class of shar 


pony as to Genera) Meetings shall mutatis mutandis apply as 
fotxnng pan of the capital of the Company but so that 6) the 


period of notice shall be 21 days at least. Cii) the necessary quorum shall be hotdera (present in person or 
by proxy) entitled to subscribe for one-third in nominal amount of the Ordinary Shares attributable to the 
then outstanding Warrants. Ou) every bolder present in person at any such meeting shall be entitled on a 
show of hands to one vote and every holder present in person or by proxy shall be entitled on a poll to one 
vote for every Warrant held by ton, (Jv) any holder present in person or by proxy may demand oc join in 
demanding a poll, and (v) if at anv adjourned meeting a quorum as above defined is not present, those 
hiJderswno are then present in person or by proxy shall be a quorum. 

5. Transfer 

Each Warrant wffl be in registered form and will be transferable in whole or part by instrument of 
transfer in any usual or common form, or in any other form which may be approved by the Directors. No 
transfer of a fraction of a Warrant may be effected. 

6. General 

(a) The Company wiB concurrently with the issue of die same to its Orffinary shareholders send 
to each holder of Warrants (or in the case of joint holders to the first-named) a copy of each pubfisbed 
annual report and accounts of the Company together with all documents required by law to be annexed 
thereto, and a copy of every statement, notice or circular issued to Ordinary shareholders. 

(b) AD the provisions of the Articles of Association for the time being of the Canpany as to 
certificates, the transfer and transmission of stores, record dates, untraced shareholders, the service of 
notices and other documents and the destruction of doannems shall mutat is mutandis apply as though foe 

Warrants were a class of shoes forming pan of the capital of the Canpany. 

(c) Except as ordered by a court of competent jurisdiction or as required by (aw; no pereon shall 
be recognised by foe Company as holding any Warrant upon any trust and the Conrany shall not be hound 
by or required in any way to recognise (even when having notice thereof) any equitable, contingent, future 
of patial interest m any Warrant or any interest m any fraction or part of a Warrant o r (exce pt only as 
otherwise provided by these conditions or by law) any other right m respect of any Warrant except an 
absolute right to the entirety thereof in the registered hcWer. 


VI. Further information on China, 
Japan and Hong Kong 


(A) China 
(0 History 

TTv Pwmfe's ReoubEc of China was founded, under the leadership of Chairman Mao Zedaift in 
1949 fofltwinglhe wtotyof the Communists over foe Kuoramtang (Nationalists), who fled to Taiwan 
which they stffl occupy. 

hnmediatelv after the establishment of the People’s Republic, laws wart enacted to confirm the 
Si the collective ownership of enterprises. ■ 

TW. KMumic ©obey of China was formalised m 1953 through foe first Fiye;Year Pbn (1953-58). 

_ , . . ifli-tnr nwtnen-ial develoo&KDt was achieved between 1953 and 1978, it created 

Alt hough reman a serious problem. Although subsequent 

the Chinese economy fell substantially shot of 
■J»"J»P35SCi | to X F* Eastern economies. This backwardness was and remains 
par Tioilar ty marked in technology- ~ 

Gil Government , ^ 


SlSslndatl respSte fodevrippmg plans hr me* communes and other 
foSrSdSS^Theh: activity also includes admunstratioi of certain larg^cale industrial 

mstaBations. ■ . 

overiapbetween CCP and government 0 &aals. 


to * toreff7mfi prom,ons * **-ikwi* W shad 

■ . . -5) ^ J* tofore 30ih September, 1991 the Company makes any offer or imitation (whether by 
«■ otherwise) to foe holders of the Ordinary Shares, or any offer or invitation inot tome an 
^ " *? J ? gra, 2L? ® tolowappBesiis made to such holders otherwise than by the Company, foen 
T l ? ^ yy i L^™ 7 _r? t f ar T? a 10 PJ ocure foat at the same time the same offer or invitation *s made to 
tne^tten hol ders « t he Warrants as if they had been exercisable and had been exercised on the day 
immediately preceding the record date of such offer or invitation on the bass then applicable. 

3. Restrictions on the Company and Other Provisions 
So lung as any Warrant remains exercisable: 

(a) the Company shall not <j) make any distribution of capital profits a capital reserves except 
by means erf a capitalisation issue in foe form of fully paid Ordinary Stares or t n> i«<iiw» 
securities by way of capitalisation of profits or reserves except O r dinary Shares credited as 
hilly paid and issued to the holders of its Ordinary Shares; 

0» foe Company shall not in any way modify the rights attached to its existing Ordinary Shares 
asa separate dass or create any new dass of store capital except for shares which carry, as 
compared with the existing Ordinary Shares, no more advantageous rights as regards 
voting, dividends and return of capital; 

(c) tto ‘ Company shall keep available for issue sufficient authorised but unissued share capital to 
satisfy m full without the need for foe passing of anv resolution by shareholders all Warrants 
remaining exercisable; 

(d) foe Canpany shall not issue any Ordinary Shares credited as fuDy paid by way of 
capitalisation of profits or reserves nor make any such offer as is referred to in paragraph 
2 ib) above if, as a result, the Company would on any subsequent exercise of the Warrants 

. . be obliged to issue Ordinary Shares at a discount: 

(e) the Company shall not (il amend its Articles of Association so as to enable any distribution of 
capital profits a capital reserves, tri) reduce its share capital or (except as authorised by the 
Companies Ordinance as from time to time amended oc re-enacted) any share premium 
account, or (nil purchase or redeem any share capital; 

(0 if at any time an offer is made to aU Ordinary shareholders erf the Company (or aS such 
shareholders other than the offeror andor persons acting in concert with the offeror) to 
acquire the whole or any part of the issued Ordinary Share capital of foe Company and the 
Company becomes aware that as a result of such offer foe right to cast a majority of the 
votes which may ordinarily be cast at a General Meeting of the Company has become 
vested in the offeror andor such persons as aforesaid, foe Company shall give notice to foe 
holders of the Warrants of such vesting within 14 days of becoming so aware, and each such 
holder shall be entitled, at my time within foe period of 180 days immediately following the 
date of such notice (iior which purposes the date cm which such notice is given shall be 
deemed to be an Exercise Date), to exercise his Warrants on the terms (subject to any 
adjustment pursuant to paragraph 2(a) above) set out m paragraph 1 above and so that 
fading such exercise within 6udi period such Warrants »Aali upon the expiry of such period 
cease and determine, provided foat if. dunng such period, such offeror (and/or such 


In 1983 China had a population of over one b&an people, eighteen times that of the United 
Kingdom, and yet its Gross National Product ot £210,6 bfllion was a third lower. In per capita terms h was 
only £203, compared with £5.366 in the United Kingdom. One of the main factors contributing to this 
underdevdopmera was China's former encouragement of population growth. The population has nearly 
doubled since 1949. This has resulted in undererapkiyment throughout the country, as weB as bousing 
problems and food shortages. However, a ‘one child per family' policy has been adopted and foe rate of 
papuhtion kicrease has slowed from 2.9 per cent, in 1970 to 1. 1 percent, in 1984. In addition, much Of foe 
increase in foe population can be attributed to foe once and for all effect of an extension of average life 
expectancy at both from 36 years in 1948/9 to 67 years in 1985. 

China is a sodafist -planned economy operating under a series of Five-Year PteCS. in 1982 a goal for 
realising China's Your modernisations' policy (Le. of agriculture, industry, national defence and science and 
technology) was established, requiring the gross annual value nf industrial and agricultural production to 
rise fourfold in real terms by the end of the 20th century, equivalent loan ann»l economic growth rale of 
7.2pereent. 

In October, 1984 the CCP adopted a policy of accelerated and comprehensive reform of foe 
nation's economic structure and institutions. Embracing a broad range of reforms designed to free 
enterprises from state and party control .foe policy outlines a concept of socialism which attempts to 
blend, within a socialist framework, foe deaskw-nukmg environment and incentive structure of a capitalist 
economy. State ownership of foe means of production is to be continued but foe pohey is to give 
enterprises more independence and greater responsibility for their own profit, and loss. ■ 

Real economic competition will demand application of marketing and managerial skills foat few 
Chinese enterprises now possess. Stale subsidies and nearly stable, controlled prices have meant security 
fa China's urban residents. The transition to a system whereby the urban population pays something 
closer to the true costs of food and housing, even with large wage increases, will undoubtedly be 


(rv) Foreign Trade 

China's foreign trade has been increasing steadily since 1953. with an average annual growth rate 
of 10.7 per cent, in US dol l a r terms (1953-1984). In foe last five vears. annual growth rates averaged 1 1.2 
per cent. Nevertheless, throughout the first half of the 197u's china’s foreign trade remained small, both 
as a share of national income and as a proportion of world trade. 

Between 1950 and 1978 all exports and imports were state controlled, with nine State Trading 
Corporations being co-ordinated by .the Ministry' of Foreign Trade. Under this system imports were 
intended only to meet shortfalls of essential products, with exports providing the foreign currency to pay 
for these imports. 

Since 1976 there has been a trend towards foe decentralisation of foreign trade, despite a number 
of reversals in policy, which has given greater control to provincial and raumapal trading firms. In recent 
years an open-door policy has been adopted, designed to promote international trade and technology 
transfer. There has been an unprecedented expansion of trade with foe West fin which the opening up ol 
certain coastal chies has plaved a part) and internal trade has also been developed with the creation of tour 
Special Economic Zones. By (he end of 1983 total foreign trade accounted for nearly 20 per cent, of 
China's national income. 

A degree of decentralisation has taken place through foe creation of foreign trade corporation*, 
which enjoy a significant level of autonomy and bare frequently been offshoots of industrial mmisiries. The 
best known example is foe China National Offshore CW Corporauon. 

China's Foreign Trade (US$ billion] 



Exports 

Imports 

Balance 

1978 

9.8 

10.9 

-1.1 

1979 

13.7 

15.7 

-2.0 

1960 

18-3 

19.6 

-1.3 

1981 

20.9 

19.5 

... 1.4 

1982 

2L8 

17.5 

a3 

1963 

22.2 

18.5 

3.7 

1984 

Source: State Statistical Bureau 

24.4 

25.4 

-1.0 


The Chinese economy in recent months has been growing at a rate which the authorities consider 
undesirable and which in economic terms has created some bottlenecks. In the first six months of 1985. on 
a year on year basis, industrial production rose by 23. 1 per cent. . well above the authorities' target of 7. 2 
per cent, average annual growth. Consequently, since April the government has announced a number of 
measures to slow industrial growth and to restrict the import of certain goods not considered essential. 
The government has also expressed concern over foe rapid fall in foreign exchange reserves. In view of 
these changes of policy, it is unfikeiy that the recent rapid rate of economic growth will be sustained. 


(v) Foreign Investment 

Since the establishment of foe first joint venture with a foreign enterprise in 1979, the amount of 
direct investment from .abroad has been increasing year by year, reaching an aggregate amount of USS 
£68 bflBon by the end of 1983, of which US$ 340 million was used for setting up 188 joint ventures. USS 
2.95 bZbou fa L047 cooperative ventures and USS 3.39 btQion In projects pertaining to such activities as 
compensation trade, offshore oil exploitation and sole-owner enterprises. 

A number of laws relating specifically to foreign investment in China have been promdgaled since 


1979 commencing with foe establishment of certain broad principles by the enactment of the Law of the 
People’s Republic of China on Joint Ventures using Chinese and Foreign Investment. This was followed in 
1983 by foe promulgation of foe Regulations for the Implementation of the Law on Joint Ventures using 
Chinese and Foreign Investment which set out rules relating to the establishment and operation of equity 
joint ventures in somewhat greater detai In addition, a number of laws and regulations have been 
promulgated relating to matters such as taxation, labour management, exchange control, contract law, 
patent and trade marks aod foe specffic rules which are to apply in foe Spedal Economic Zones. Due to foe 
extremely shot period in which some of these laws have been in force, it is not possible to be certain of 
' foe mariner in which they will be administered a interpreted by the Cisnese authorities. However, the 
promulgation of these laws appears to demonstrate the importance winch foe Chinese authorities attach to 
i mp ro vin g foe legal environment from foe standpoint of foreign investors. 


(vi) Exchange Rate 

' I960 

'Yuan perLISS (at 31st pecember)-' • "1.5' 

Source; International Fmanaal Statistics (September, 1985j 


1981 

■ ’ ■ L-7 • " 


The above information an China has been collated from a number of pubtisbed sources mdmfag a Bank of Chita 
Information Memorandun dated June 5th. 1985 the December, 1984 issue of The China Quarterly and reports pubbsbed 
by Arthur Andersen & Co. (August. 1984; and Natxaal Westminster Bank PLC (May, 1965). 


(B) Japan 


¥ billion, 1975 prices (fiscal year) 



1980 

1981 

1982 

1983 

1984 

Gross National Product* 1 ’ 

191,873 

198,708 

205,500 

213,584 

225.854 

*1 increase over previous year 

4.6 

3.6 

3.4 

3.9 

5.7 

Exporto of goods and services' 0 ■ 

. 34,705 ■ 

40.025 

4a 358 

44.060 

51,266 

Imports of goods and services 115 

26,314 

28,372 

27,837 

27,915 

31.067 

Consumer prices % increase® 

7.9 

4.0 

2.4 

L9 

2.2 

Unemployment 9f ca 

2.1 

2.2 

2.5 

. 2.7 

2.7 

Yen per USS 13 ' (at 31st December) 

203.0 

'219.9 

235.0 

232-2 

25L1 

Tokyo New Stock Exchange Index 00 (calendar year): 





H#i 

498 

604 

594 

732 

913 

Low 

449 

491 

512 

575 

735 


Sources: (I) Economic Planning Agency (September, 1985) 

O) Bureau d Statistics. Management and Coordmaucn Apncy (1985) 

(3) International Financial Statistics I September. 1985) 

(4) Datastream (a subsidiary of Dun and Bradstreet) 


(C) Hong Kong 


HKS billion, 1980 prices (calendar year) 



1980 

1981 

1982 

1983 

1984 

Gross Domestic Product' 11 

137.2 

150.2 

154.6 

162.5* 

178.1* 

% increase over previous year 

11.0 

9.4 

2.9 

5.1 

9.6 

Exports of goods and services' 1 * 

120.4 • 

137.1 

135.1 

153.6* 

184.9* 

Imports of goods and services' 11 

126.7 

142.9 

140.3 

155.0* 

177.1* 

Consumer prices * increase* 11 

15.5 

10.3 

10.5 

9.9 

8.2 

Unemployment 5t a) 

3.8 

3.9 

3.6 

4.5 

3.9 

HK$ per USS® 1 fet31st December) ■ 

Hang Seng Index'®- 

5.1 

5.7 

6.5 

7.8 

7.8 

Higfa 

1,655 

1,810 

1.445 

1,103 

1,207 

Low 

• Provisional 

739 

1,114 

676 

690 

746 


Sources: fl) Hong KcngMomMy Digest of Statistics (February and June. 1985) 

(2) Lloyds Bank Croup Economic Report (1985) 

(3) Datastream (a subnSary of Dun and BradstreeO 


VII. General Information 


1. Share Capital 

(a) The Can pa n y was incorporated in Hong- Kong under foe provisions of foe Hong Kong 
Companies Ordnance on 12th July, 1985 as a limited company (registered number 154416) under foe 
name of Sa nm ingo Company Limited. The name of the Company was changed to The China & Easton 
Investment Company Limited Oi 20fo September, 1985 and was then changed to its present name on 2nd 
October. 1985. The Company was incorporated with an authorised share capital of U5S1.U00 divided into 

L000 OnSnary Shares of US$1 each. On incorporation two Ordinary Shares were issued nil paid to the 
subscribers to foe Memorandum and Articles of Association. 

(b) On 25th October, 1985 resolutions of the Company were passed whereby: 

0 the authorised share capital of foe Company (inefodmg foe.-two Ordinary Shares already in 
issue) was subdivided into 2,000 Ordinary Shares of US 50 cents each and increased to 
US$11, 500k 000 hy foe creatud of 22,998,000 new Ortfinary Shares of 15 50 cents each; 
and ‘ 

(u) the objects danse and certain other provisoes of the Memorandum of Association were 
amended, new Articles of Association were adopted and foe Company was converted into a 
pubfic company. 

fe) On 25tfa October, 1985 foe subscribers to the Memorandum of Association transfarred thdr 
Ordinary Shares to Barings and Barings Nominees Limited aid on 2Sh October, 1985 Barngs entered 
into foe Agreement with the Ccrapany described in paragraph 8 below. 

(d) On 25fo October, 1985 the Company bv virtue of a Resolution of its Board of Directors 
created Warrants, having the rights set out under Part V above, to subscribe fir 3,400,000 Ordinary 
Shares (subject to adjustment). 



China & Eastern 
Investment Company Limited 
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(e) The share capita] of foe Company is as follow s: 


Ordinary Shares 
tf CS5U cents cock 

A 

16.999.996 


17.000.000 


6,000.000 

23.00H.UHi 


fttiSES" 

Total issued and now being issued 17.000.000 

Reserved for issue pursuant to foe exercise of Warrants 3,400.000 

Other authorised bet unissued 2,600.000 

Total authorised inn unissued 6,000.000 

Aggregate number presently authorised 2 3.00ii.lHHl 

Save as disclosed above, no issues of share capital have been made by the Company. 

ff) Apart from foe issue of Ot dinar)’ Shares (with Warrants) pursuant lo foe Offer (or 
Subscription and upon the exerase of foe Warrants: 

(» no share or loan capital of the Company is under option or agreed conditionally or 
unconditionally to be put under option: 

(n) no material issue of Ordinary Shares of the Company (other than to shareholders pm rata lo 
existing shareholdings! wffl W made within one year of the date of this prospectus without 
the prior approval ul the shareholders in General Meeting: and ' 
fin) no issue of Ordinary Shares in the Company wffl be made which would effectively alter the 
control of the Company without the prior approval of shareholders in General Meeting. 

2. Transfer of Ordinary Shares and Warrants 

Ordinary Shares and Warrants are transferable by instrument in writing signed by for. in the caw 
of a transfer by a body corporate, signed on to-tulf of* the transferor. The Directors may decline in 
register any transfer of Ordinary Shares or Warrants unless (a I the instrument of transfer is lodged with 
iheCoinpany. accompanied by the certificate for the Ordinary Shares or (as the case may be) the 
Warrants to winch it relates and such other evidence as the Directors may reasonably require to show the 
right of the transferor to make l he transfer, (b) in the case of a transfer of Ordinary Shares the instrument 
of transfer is m respect only of Ordinary Shares and ic) m the case of a transfer to )>>int holders, the 
number ol joint holders to whan an Ordinary Share is to be transferred does not esceed four. In the case 
of the death of any one oi joint holders, the survivor or survivors wffl be the only person or persons 
recognised by the Company as having any title to the interest of the deceased joint holder m the Ordinary 
Stores or Warrants registered in the names of such joint holders. 

Ravensboume Registration Services Lid. will act as London Transfer Agent l»r the Company and 
wffl accept on its behalf certificates for Ordinary Shares and Warrants together wuh msiruments of 
transfer and tm foe case of Warrants! Notices of Subscription ai (is office in London tor regtstration and 
processing m Hong Kong. No instrument of transfer wffl be accepted unless accompanied by a remittance 
for the appropriate Hong Kong stamp duty at the rate for the time being current. 

3- Valuation of Investments 

Unquoted investments will initially be carried at cost. Subsequently the Directors will be guided by 
a number of (actors mdufong foe achievement of foe various financial targets which nuke up a company'-, 
or project's financial plan, subsequent issues of capital at a different price and dealings between third 
parlies. Quoted investments will normally be earned at market value, il' denumnuled other than m US 
dollars the value of investments will be translated into US dollars at the exrliange rate prevailing on the 
date of valuation. 

4. Report and Accounts 

Copies of the audited financial statements of the Company (which wffl be nude up lu 31st July each 
year) wffl be sent to Ordinary’ Shareholders and Warrantholders at their registered addresses not less dun 
21 da vs before the date fixed for the annual general meeting of the Company at which they wffl bc 
considered. Ordinary Shareholders and WarranihoIder& will also be sent copies nf a half-yearly report on 
the Company and foe half-yearly unaudited financtal statements of the Company lor foe six months ending 
31st January in each year. 

5. General Meetings 

The annual general meeting of Ordinary Shareholders of the Company wffl be held, for the purpose. 
inter alia, of considering foe audited financial statements of the Company, in Hong Kong or at such other 
location as the Directors of foe Company may from lime to time determine. Notices convening the annual 
general meeting (together with the annual report and accounts of the Company) will be sent to Ordinary 
Shareholders at their registered addresses not later than 21 days before the date fixed for the meeting. 
Other general meetings may be convened from time to time by the Directors by sending notices to 
Ordinary Shareholders at their registered addresses. 

6. Accountants’ Report 

The following is the text of a report received by foe Directors from Deldltc Haskins & Sells, the 
Auditors and Reporting Accountants: 

The Directors. Pcloilte Haskins & Sells 

China & Eastern Investment Wing On Centre 

Company Limited, and 26th Floor, 111 Connaught Road Central 

Baring Brothers & Co.. Limited Hong Kong 

28fo October, 1985 

Gentlemen. 

We report that China & Eastern Investment Company Limited was incorporated on I2fo July. 1985 
and since that date no audited accounts have beeiunade up, no dividends have, been declared or paid and 
the Company has not commenced business. ■ 

Yours faithfully. 

• Dekxue Haskins' £ Sdls ’ ,\T 

Certified Public Accountants 

7. Directors' and Others’ Interests 

(i) No Director has any interest in the shore capital of the Company. The following Directors have 
indicated thtar intention to apply under the Offer for Subscription for the numbers of Ordinary Shares (with 
’Warrants) specified against their names: — 

J. D. Bobover 5,0V) 

J. L. Compton 5 .uuti 

N. E. Mehffle 5.0W 

K- Nagamme 5,010 

E. Renungt on-Hob bs — 

D- G. P. Scholfield 2.0M) 

J. J. K. Taylor l.UdO 

J. P. Williams 3.400 

(i) AD of the Directors (other than N. E. Melville, who is employed full-time bv Baring Brothers Asia 
Limited) are full-time employees of BUM or wholly-owned subsidiaries thereof and normally benefit from 
bonus payments related to ptotiiabifity. Such payments will therefore be affected by the management fees 
receivable by BIFM from foe Company. Save as aforesaid and through the directorships disclosed in Part 
n, no Director has any merest in any transacooa which, smee its incorporation, has been effected by the 
Canpany. 

Coi) The Directors are aware of foe following interests which, immediately following the Offer fcr 
Subscription and assuming foe Offer is felly taken up (including, as to 25 per cent., by the public) but 
disregarding shares issuaWe on foe exercise of Warrants, wffl amount to 5 per cent, in more of the issued 
share capital of the Company.- 

Ordinary Shares Percentage nf 

of USS0 cents each Issued Share 

Capital 

National Securities Co., Lid. 1.725,000 10.1 

Prudential Portfolio Managers Ltd- 1.125,000 6.6 

Yamakfe International (Etvope.) Limited 1 ,125,000 fi.6 

Gv> There are no Directors' service contracts with the Company. 

8. Offer for Subscription Arrangements 

By an Agreement dated 23th October. 1985 and made between foe Company and Barings. Barings 
tes agreed to procure subscribers for the Ordinary Shares (with Warrants) the subject of this Offer for 
Subscription or. king that, ttsetf to subscribe for such of the Ordinary Shares (with Warrants) as are not 
subserfoed pursuant to tins Offer a by foe Underwriters pursuant to the Underwriting Letters (both as 
defined in the Agreement). The Agreement is conditional, infer alia, on foe Council erf The Stock 
Exchange. London admitting afl of the Ordinary Shares, issued and now being issued and Warrants of the 
Company to the Official List (subject to the posting of Share and Warrant certificates) not later than 8th 
November, 1985. The Agreement also contains provisions which permit it to be terminated by Barings 
prior to the dosing of foe application Bs4, in the event of a material breach of any of the warranties green to 
Barings therein or if Barings determines that, by reason of a material adverse change in maricei conditions, 
the Offer for Subscription should noi proceed. 

Barings wffl receive from foe Company a commission of 2 per cent, of the issue price of the 
Ordinary Shares (with Warrants) being offered for subscription out ot which, on behalf of the Crxnpanv, it 
wffl pay commissions at foe rate of 1V« per cent, of such issue price to the Underwriters and !•« per cent, 
to James Capet & Co., brokers to foe Offer for Subscription. 

The Company has aweed to pay all other costs, charges and expenses relating or incidental to the 
Offer for Subscription and foe appfication for listing, including capital duty. The Stock Exchange listing fee, 
foe costs and expenses of the Reporting Accountants, foe charges of foe Receiving Bankers and the 
Registrars, its own and Barings* legal expenses, the costs of printing, advertising and circulating this 
document and fees to Barings and James Capel & Co. of £50,000 and £25,000 respectively. 


i He esumaiea costs ana expenses oj tins ulterior suDscnpoon payable by the Lompany amount to 
US$860,000 (mdudxng estimated cap i ta l and premium duty of US$120,000). 

9. Material Contracts 

The Mowing contracts, not being contracts entered into in the ordinary course of business, have 
been entered mto by the Company since its incorporation and are, or may be, material: 

(a) foe Offer fi)r Subscription Agreement referred to above; 

(b) an Investment ^Management Agreement dated 28th October, 1985 between (I) foe 
Company and (2) BIFM where under BIFM has agreed to provide investment management 
services to the Company for a fee of Vi* per cent, of the value o( the Company's net assets 
determined and payable quarterly in arrears (equivalent to IV, per cent of foe average 
quarter-end value in each year). The Agreement contains provisions indemnifying BIFM 
against a nyhab fflry not due to wQfirf default bad fciith or gross negjjgeoce on the pan of itself 
or its servants or agents. After an initial three year period the Agreement b freely 

(I 1,01 * CSS t * Bn ^ mont * ls ' DOt ^ cc expiring at foe end of 

(C) a Registrar's and Transfer Agency Agreement dated 28th October, 1985 between the 
Company and Central Registration Hong Kong Limited (the “Registrar'’) whereby the 


a i London Ttansfer Agency Agreement dated 28th October. 1985 between foe Company, 
the Registrar and . Ravensboume Registration Services Lid.- (“RavensbounieT a 
wbofly-Gwued subsidnry of Barings, whereby Ravensboume has agreed to act as foe 
Company's London Transfer AgenL ^ 

10. Summary olthe Company’s Objects 

T?* Memorandum of Association of the Company provides that the Company's objects include foe 

overtaking and tarrying on the business of an investment Company, and the investing of the capital and 

SSSJSSSitaf ^ " up™ the security of shares, stocks. dSSSr™ 

debenture stocks, bonds, biiis. certificates, notes, montages, obligations and securities of anvkfedkaiPd 
fif guar anteed by any company, corporation or undertaking of whatever nature and wheresoever 
051 and stocks, debentures, debenture stocks. boaSTbfflf 

certificates, notes, currency, mortgages, obligations and securities of any kind issued or guaranteed hi 

«SS 


•by Ravensboume has agreed to act as "foe 
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The irstnmeni of transfer of a share shall be signed by or on befatif of tbe transferor and Go toe 
awe of a partly paid stare) the transferee, sad toe transferor shaft be deemed to remain toe Wder of toe 
share and the same at the transferee is entered m the Register fa respect toereot All fastoanena of 
transfer, when registered, may be retained by the Company. 

The Board may, fa its abofate discretion mi without, assigning any reason therefor, dedfae to 
register any transfer of any share which la not a folly paid store. 


fa) the instrument of transfer & Weed with the Company accompanied by die certificate for 
the shares to winch it relates. and snefa other evidence as the Board max reasonably Tequfas 
to show the right of the transferor to make the transfer; 


officer, shareholder, cretfitor or otherwise howsoever; n&eauaA 

60 

w asa 3“£S32!^-^fliM^ 

benefits in a sfaular manner ** eaudeyees to whom m. 

Director as such any privilege or advantage not accorded to me 

^amesAxOma. ' ... Minted aDinxtor 


21. Articles of Association 

The Articles of Association of the C 
w ter alia, provisions to the following efiect- 


Company. which are smdariy available for inspection, contain 


Borrowing; Powers 

The Board of Directors (“the Board”) may exercise all the powers of the Company to borrow 
money and to mortgage or charge aS or any pan of the undertaking, property and assets (present and 
future) and uncalled capital of the Company and, subject to the Companies Ordinance, to issue debentures 
and other securities, whether outright or as collateral security for any debt Babflity or obftgatiorx of the 
Company or of any third parry. 

The Board s haft res trict the borrowings of the Company and exercise aO voting and other rights or 
powers of control exerrisabte by tbe Company in retatian to its subsk&ries (if any) so as to secure (but as 
regards subsfaianes only m so far 3S by the exercise of soch rights or powers of control tbe Board can 
secure) that the aggregate principal amount from time to time outstanding of ail borrowings (as defined in 
the Articles of Association) by the Group (exclusive of borrowings owing by one member of tbe Group to 
another member of the Group) shall not at any time without the previous sanction o{ an ordinary resolution 
of the Company exceed an amount equal to 25 per cent, of the Adjusted Capital and Reserves (as defined 
fa the Articles of Association). OToftr; These provisions, m common with (fir Articles of Association gntemlb;, 
can be caned by a special resolution of the Company.} 

Voting Rights 

Subject to any special terms as to voting upon which any shares may be issued or may fix tbe time 
being be held, on a show of hoods every Member who is present fa person at a general meeting of the 
Company shall have one vote, and cm a poD every Member who is present in person or by prosy shall have 
one vote for every U. S. 50 Cents nominal amount of share capital of which he is the holder. 

Changes in Share Capital 

The Company - may from time to time by ordinary resolution its capital by such sum to be 

divided into shares of such amounts as tbe reswatkra shall prescribe. 

Subject to the Ordinance, the Company may, by the resolution increasing tbe capital, direct that 
the new shares or any of than shall be offered in the first instance to all the holders for the time befog of 


. (e) fa the case of a transfer to joint folders, the number of jofathokfera to whom the share is to 
be transferred does not exceed four. 

If the Board dedines to register a transfer it shall, within two mouths after the date on which the 
instrument of transfer was lodged, send to the transferee notice of the refusal 

No fee shall be charged by the Company far registering any transfer, 0T other document relating to 
or affecting the title to any. share, or for otherwise malting any -entry fa the Register relating to any dare. 


• MoittNoddng in the Companies Ordinance dot, 
or requires him to vacate Ike office of Director by reason 


Directors 

... Unless and until otherwise determined by ordinary resolution of the Company, the Directors 
(dtsregarmag alternate Directors) shall be not (ess than two nor more than 15 fa number. 

Each of the Directors shall be paid a fee at such rate as may from time to time be determined by the 
Board provided that the aggregate of all such fees so paid to Directors (excluding amounts payable under 
any other Arncfe or under any other paragraph of this Article) shall not exceed 20.000 U.S. DoBsre per 
annum, or such higher amount as may from time to time be determined by ordinary resolution of the 
Company. 


Without prejudice to the power of the Company fa general meeting in pursuance of any of tbe 
Articles to appoint any person to be a Director and subtea to the Ordinance, the Board shaft have power at 
anytfajeand from time to time bo ^appoint any person to be a Di^ ^vghgto fill a casual vacancy or as 

maximum numberfixedliy or fa accordance with these Articles. Any Director so appointed by tbe Bcerd 


AdViS °Tl»ted shall be advised by the Advisory 

totheAd^soryCouacabyfoeB08id,wfodimwmpart£^b^™» J « erg t JJ lils ^^jons shall be 
investment strategy. The Advisory Council shall have no .Jp^naiiidarfect, matter or arcumstanoe 
purdy advfooryTrfe Board shall not be obliged m refa«3a to any particular lacr, 

eitber toconsuhtiie AchrRory Cfouncflorto rauCWiteadvTce. 

_ Sdjecfte. the provfakfas of these 

Dtre^astocooskiOTappropratetobe^BB^CtnwaOl&mdU^^^^jW^^ 

The Board mayretnove any Councfflor at anytime. ... . 

• £a*Cotinci!far ahafl tecewestKhl^ or retainers as the Boardst^d^ime.^^ 

dots duties as a CouncflJar. Any CoundBor who. by request, jfoes 


Subject to the Ordinance, the Company may. by the resolution increasing tbe capital, direct that 
ftgtew sbarM or an yof the m shall be offered fa - the first instance to all the holders for the time befog of 

make any other provisions as to issu^ofihe new stores. ^ respectively y 

The new shares shall be subject to all the provisions of the Articles with reference to Ben, tbe 
payment of wHs, forfeiture, transfer, transmission and otherwise. 

The Company may from time to lime by ordinary resolution: 

(a) consolidate and divide all or any of its share capital into shares of larger amount than its 
existing shares: 

lb) sub-divide its shares or any of them into shares of smaller amount than fa fixed by the 
Memorandum of Association (subject, nevertheless, to the OrtBnance) and so that the 
resolution whereby any share is sub-divided may determine that as between the holders of 
the shares resulting from soch sob-division one or more of tbe shares may have any such 
preferred or other special rights over, or may have such deferred or qualified rights or be 
subject to any aoefa restri c ti on s as compared with, tbe other or others as tbe Company has 
power to attach to unissued or new shares: 

(c) cancel any shares which at the date of the passing of tbe resolution have not been taken or 
agreed to be taken by any person and dimmish the amount of to authorised share capital by 
the amount of the shares bo cancelled: 

and may also by special resolution: 

(d) subject to any confirmation or consent requited by law. seduce its authorised and issued 
share capital or any capital redemption reserve or any share pre miu m account fa any 
manner. 


bet shall not be taken into account fa determining the Directors or the number of Directors who are to 
retire by ro tation at such meeting. 

At every anmralBenerri meeting one-third of the Directors for the time being or, if their number is 
not a multiple of three, then the nearest number to but not exceeding one-third shall retire from office. 

The Board may from time to time appoint one or more of its body !o be a Managing Director, Joint 
Managing Director or Assistant Managing Director or to bold any other employment or executive office 
■with tbe Company for such period (subject to the Ordinance) and upon such terms as the Board may 
determine and may revoke or terminate any of such appointments. Any sucb revocation or termination as 
aforesaid shall be without prejudice to any claim for damages that such Director may have against the 
Company or the Company may have agamst such Director for any breach of any contract of service 
between him and tbe Company which may be involved in such revocation or leranBatioo. 

An Executive Director shall receive such rammeraikm (whether by way of salary, commission, 
participation in profits or otherwise) as the Board may deMsmme, and either in addition to or in fieutd his 
remuneration as a Director. 


by fees, ren&re motberSls the Board may detenrtne and ^ ahaH be m 

addition to any remuneration pcovided'for by or pursuant to tins m any outer muoe- 

Dividends .. 

Subject to the Ordinance and as hereinafter set out, 
time to time dedare dividends robe paid to tbe shareholders .accoedag [to they 
profits available for distribution, but no dividend shall be declared m < j** ffiff 
by the Board. Surpluses arising from tbe realisation oE investments shall not be avaaaue tat ttmoena 


Modification of Rights 

Subject to the Ordinance, all car any of the special rights for the time befog attached to any class of 
shares for the time being issued may from time to time (whether or not die Company fa befog wound up) 
be altered or abrogated with the consent in writing of the holders of not less than three-fourths of the 
issued shares of that class or with the sanction of a special resolution passed at a separate general meeting 
of the holders of such shares. 

Issue of Shares 

Subject to the provisions of the Ordinance and these Articles, the unissued shares (rf the Company 
(whether forming part of the original or any increased share capital) shaft be at the disposal of die Board, 
which may offer, allot, grant options over or otherwise dispose of them to such persona, at such times and 
for such cooskkraooo and upon such terms and conditions as the Board may determine. 

Note There arc no provisions of Hong Kong law equivalent to Sections 89-96 of the Companies Act 
1985 (preemption rights on the allotment of equity securities for cash) but preemption rifftis for existing 


Each Director may be paid hfa reasonable travelling hotel and incidental expenses of attending and 
returning from meetings of the Board or committees of the Board or general meetings or any other 
meeting which as a Director he is entitled to attend and shaft be paid afl expenses property and reasonably 
incurred by him in the conduct of the Company’s business or in the discharge of his duties as a Director. 
Any Director who, by request, goes or refades outside die jurisdiction fa which be normally resides far any 
purposes of the Company or who performs services which fa the opfawfl of the Board go beyond the 
ordinary duties of a Director may be paid such extra remuneration iwhether by way of salary, comnjrsskxi, 
participation fa profits or otherwise) as the Board may determine and such extra remuneration shall be in 
addhioa to any remuneration provided for by or pursuant to any other Article, 

A Director who to his knowledge fa in any war, whether directly or indirectly, interested fa 3 
contract or arrangement or proposed contract or arrangement with tbe Company shall declare the nature 
of his interest at the meeting at tbe Board at which the question of entering into the contract or 
arrangement a first taken into ccosjderation, if he knows his interest then exists, or in any other case at 
the first meeting pf the Board after he knows that be is or has become ao interested. Far the purposes of 
this Article, a general notice to the Board by a Director to the effect that (a) he fa a member of a specified 
company or firm and fa to be regarded as interested in any contract or arrangement winch may after the 
date of the notice be made with that company or firm or (b) he is to be regarded as interested fa any 
contract or arrangement which may after the date of the notice be made with a specified person who is 
: connected with mm. shall be deemed to be a sufficient declaration of interest under this Article in relation 
to any such contract or arrangement; provided that no writ notice shaft be effective unless either it is 
given at a meeting of the Board or the Director uke® reasonable steps to secure that it is brought up and 
read at the next Board meeting after it fa given. 

Save as otherwise provided by these Articles, a Director Bhaft not vote Dior be counted fa the 
quorum) on any resolution of the Board fa respect of any contract or arrangement fa which be fa to fas 
knowledge materially interested, and if be Shu do so his vote shall not be counted, but this prohibition 
sbaB not apply to any of tbe following matters namely: — 

(0 any contract or ar ran g em ent for raving to such Director any security or indemnity in respect of 
money lent by him or oblwackm unoertalcen by him for the benefit of the Company; 


Except in so far as the rights attaching to, or the terra® of issue ot. any share otherwise provide:- 

(a) aft dividends shaft be declared and paid according to the amounts 

respect of which the dividend is paid, but no amount paid up on a share m adraree olcafl* 
: ghalt be treated for the purposes of tins Article as paid upqn the share; ana 

■«. asasEBMiiM 

Board S&SsUCftSU SsaSSfSSSSafSSStS^^^ 

payable on any shares of the Company hatf-yfiarly or on any other dates, whenever such position, in me 


Unclaimed Dividends 

Any divviend unclaimed after a period of twelve years from the date ofdedaration of such dj'ndeml 
shall he forfeited and shall revert to tbe Company and the payment by th e Board "^MBjnaned 
dividend, interest or other sum payable on or m respect of a share into a separate account shaft not 
constitute the Company a trustee In respect thereof. 

Reserves 


r dividend, ret asfcle out of the profits of the Company 
aft, at tbe discretion of the Board, be applicable for any 


The Board may. before recommending any dividend, ret asfcfe out of toe profits at the tmipaoy 
such sums as it chinks proper p reserves which sbafl, at the discretion of the Boanl, be applicable for any 
purpose for which toe profits of the Company may be properly appBed mid pending sudimpfearion may. 
5so at such discretion, ether be employed m toe business of the Company ar te invested m such 
fa mum g gs rty> may fmm tww» tri timer think fit Tbe Board may also without pacing the same to 
reserve carry forward any profits which it may took prudent not to distribute: 

12. Investment Restrictions 

No investment carried at Dtrettimr^ vatuaffon amountingto 50 percenti or more <rf the Company's 
portfolio win be realised without the consent of the Company fa General Meeting. 


tingto SO percent or more of the Company's 
rfaGeoeral Meeting. 


2985 (preemption rights on die allotment of opiify securities for cash) but preemption rights for existing 
shareholders trill apply to such an allotment by On Company by virtue of The Stock Exchange’s listing 
requirements, in Ike absence of an ordinary resolution of the Company in General Meeting. 

Transfer of Shares 

Subject to soch of the restrictions of there Articles as may be applicable, any Member may transfer 
aft or any of his shares by an instrument of transfer fa the usual common fonn or m any other toon wfodi 
the Board may approve. 


any contract or ar ran g em ent for raving to such Director any security or indemnity fa respect of 
money lent by him or ooSgaaon unoertalcen by him for toe benefit of the Company; 

any contract or arrangement for the giving by the Company of any security to a third party fa 
respect of a debt or obligation of tbe Company which, the Director has himself guaranteed or 

secured in whole or fa part; 

any contract or arrangement by a Director to subscribe far stores, debentures or other securities 
of die Company issued or to be issued pursuant to any offer ra - invitation to Members or debenture 
holder? of the Company re any class thereof re to toe public re any section thereof, re to 
underwrite any shares, dAentures or other" securities of tbe Company; 

any contract re arrangement fa winch he fa interested by virtue of his interest fa shares re 
debentures or other securities at the Company or byreason of any othe r interest in or through the 
Company; 


APPLICATION FORM 

The Application List for tbe Ordinary Shares (with Warrants) will open at 10-00 hoors (London time) on Friday, 1st November, 1985 and «t0 don not later than close of 
business on that date. _ _ 


separate cheque or banker's draft in sterling on a bank or branch thereof, and payable, in England, Scotland or Wales or drawn on a clearing bank branch in the Channel 
Islands or the Isle of Man, and made payable to “Baring Brothers & Co.. Limited" and crossed “Not Negotiable". A separate cheque or draft must accompany each application, 
which may wH be considered unless these conditions are fulfilled. Photostat copies of Application Forms will not be accepted. 

CHINA & EASTERN INVESTMENT COMPANY LIMITED 

(Zncorpomtal m and under die laws of Hong Kong wUft limited liability) 

OFFER FOR SUBSCRIPTION 
of 

17,000,000 Ordinary Shares of US6G cento eadt (wfch^ Warrants) at U5S1 per Ordinary Share or, at the option of each appfcaul; Tip per Ordinary Share 

payable fa fan on a p pEca t i on 


* Applications must be for a minimum of 200 Or d i na r y 
Shares and integral multiples thereof 


Numberof Ordinary Shares 
applied for* 

(one Warrant being allotted 
rith every five Ordinary Shares) 


Amount 

Enclosed 


To: Tbe Directors § 

China & Eastern Investment Company Limited OT £ 

Gentlemen. J = 

LWe enclose a cheque/ draft payable to Baring Brothers & Co., Limited for the above-mentioned sum, being the amount payable on 
application for the above-stated number of Ordinary Shares of US50 cents each (with Warrants) and I/we hereby apply for that number of 
Ordinary Shares (with Warrants) and t/we agree to accept the same or any smaller number of Ordinary Shares (with Warrants) fa respect of 
which this application may be accepted upon toe teems of toe Prospectus dated 2Sth October, 1985 and subject to the Memorandum and 
Articles of Association of tbe Company. 

I/We further agree that in consideration of the Company agreeing that it will not, prior to 1st November, 1985, offer any of the securities 
the subject of the said Prospectus to any person other than by means of the Prospectus, my/our application shall be irrevocable until and 
including 11th November, 1985 and this sentence shaft constitute a collateral contract between me/us and tbe Company which win become 
binding upon receipt of this app&catitm by Baring Brothers & Co., limited. 

IAVe authorise you to send Share and Warrant certificates in respea of such Ordinary Shares and Warrants, and/or a cheque representing 
the return fa the same currency of any application mooes due to me/us, by post at my/our risk to the first address written below and I/we 
hereby authorise you to place tny/our namefs) on the Registers of Members <jf the Company and of holders of Warrants as the hoWerfe) of the 
said Ordinary Shares and Warrants. 

LWe dedare and warrant that the cheque sent herewith will be paid on first presentation and any allotment to me/us is strictly on this 
understanding. 

LWe declare that I/we have read and noted, and wffi comply with, each of the statements set out at the front of fois prospectus between 
the Timetable and the table of Contents. 


0) Signature. 



Joint applicants must sign and complete below. 


Farenamefs) fa full 

Surname and Designation 
(Mr., Mrs., Mfas, Title or Rank) 

Address in feu 

(A Corporation should complete this 
Form under tbe hand of a duly authorised 
official who should state his capacity) 


For Office use only 
1. Share certificate No. 


2. Number of Ordinary 
Stares allotted; 


3. Amount received era 
application 


4. Amount payable on 
Ordinary Shares 
accepted 


5. Amount returned 


6. Returned Cheque No. 


7. Warrant certificate No. 


8. Number of Warrants 
allotted 


(2) Signature. 


Foreoamefo) in fuft . 


Address (fa full). 


(Mr., Mrs., Miss, Title or Rank) 


(3) Signature. 


ForenameCs) fafoll Surname and Designation 

(Mr., Mrs-, Miss, Title re Rank) 

Address QafiiH) — - •. 


(4) Signature..— 


Please 
pin cheque/ 
draft here 


Focenaraefs) in M. 


Address (fa fuffi- 


(Mr., Mrs., Miss, Title or Raffic) 


Andicmts fa toe linked ffinartan are somgty advised to we first diss pcet and to aftow at least two days for driver?. The Cufapsuy mserrotoei^toprwflfaaBdjeiioeeand drettsfer 
wiwent cn recemr arid IO WthboW 5hare *x! Warrant cerubcatt* VA er^_ajrpi«aiK-;, nwiiss peuSng cleanmc* d uppfcartfj ch«)urs. 

No receipt will be issued Cor toe amount paid on appfcatiia. fa doe cause, Store and warram certificates in respect of all or some of the Onfiury Shares (wtfa warrants) appfiedlMv and/or 


13. General 

(a) The Company has sot sfaca its incorporation been engaged fa arid re pot currently engaged in any 
litigation or arbitration of material importance nor, so tar as the Directors are aware, is there any 
litigation or data of material importance pending or threatened against the Company. 

(b) Deioitte Haskins & Sefts have given and hat’e not withdrawn their written consent to the issue of ihb 
prospectus with the inclusion herein of their Accountants’ Report set our above m tbe form and 
context fa triad) it fa included. 

(0 The promoters of die Company are Barings and BUM Save as dfaefoaed above, no amount or benefit 
has been paid or given to Bariojpor aoy ofits subsidiaries Gnctudmg BTOI and its subsidiaries) since 
the incorporation erf the Company and none fa intended to be paid or given, other than fa respect of 
fees for services which may be rendered fa the future. 

(d) Tbe principal place of business of the Company fa at 1901 Edinburgh Tower, The Landmark, 15 
Queen's Raid Central, Hoag Kong. The Company does not bare nor has it had since its incorporation 
any employees. 

(e) Each drridead on the Ordinary Share will be paid to those holders of Ordinary Shanes on die register 
- . of members os the reconi date for such dividend. Such reqord dale wU normally be 6 to S weeks 

before toe date of payment. - ■ 

ift-, pWdrads wfll tmly be paid to the extent that toey me coveted by income received from underlying 
investments, shares ot profits of associated ridmjfanfetf bring unavailaffie foe tf&puipoae unless and 
until distributed to the Company. However,, it fa intended that substantially au the net revenue- 
■surplus (jf any) wiE be distributed. 

(g) The Offer for Subscription re made by Barings on behalf of the Conmaqy. Barings is remastered fa 
England (registered number 32813) and its registered office fa at 8 Btshopagate^ London EC2N 

. 4 AE, Kng l a ru L „ _ 

(fa) The founders of the Company were laa Wtflfam Goldie and Carol Wa Wing Hui, Tioto ^sofidtors of 
27th Floor, Two Exchange Square, Hong Kong. 

14. Documents available for Inspection 

Copies of toe following documents will be available for inspection at the offices of Barings, 8 
Bfahopsgate, London EC2N 4AE, England and BIFM, 1901 Edfabargh Tower, The Landmark, 15 
Queen's Road Central, Hong Kong during normal business hours an any weekday (Saturdays and public 
hofidays excepted) for 14 days from the date of tore prospectus: 

(a) toe Memorandum and Articles of Association of the Company and toe Hong Kong Companies 
Ordinance; • _ . . 

(bj -the report from the Reporting Accountants set out above; ' 

(O the consent referred to in paragraph 13(b) above; and 
(d) toe material contracts referred to fa paragraph 9 above. - 


net revenue ■ 


Vffl. Application Procedure 


All applications fin: the OrdSnary Shares (with Warrants) now being offered must be fora 
minim um or 200 Ordinary Shares and integral multiples thereof. 

Eadt applic ation m ust be made on the Application Form provided a p ri must 
be accompanied EITHER, in the case of payments in US dollars, by a banker's US 
dollar draft drawn on a bank in London or by a cheque drawn in US dollars on the 
London office of a member bank of the London US Dollar Clearing Scheme OR in 
the case of payments in sterling, by a separate cheque or banker's draft in sterling 
on a bank or branch thereof; and payable. In England, Scotland or Wales or drawn 
on a clearing bank branch m the Chaimel Islands or the Isle of Man and be lodged 
with or posted to Baring Brothers & Co., Limited, 8 Bishopsgate, London. EC2N 
4AE .England, so as to arrive not later than 10.00 hours (London time) on Friday, 
1st November, 1985. Cheques must be made payable to -Baring Brothers & c£l 
Limited" and crossed -Not Negotiable". A separate cheque or draft must 
accompany each application. . ' 

Photostat copies 0/ AppBcation Forms will not be accepted. 

Acceptance of applications win be conditional on oJ 1. . 


Grdmrey Share and Warrant certificates) not later than Stb November, j8E»fiESS2 
respect of^pheabons wfflbe returned (without mtenest) if such admission is not granted by 

be; retam<l: ^ Bttingfaasepmte: account.- tHe KsS 

, ^ ^ presented for payment cm receipt Application monies wrff be 

^ IDed ** 3?™®! **0®* Pending^ allotment S 

nght J . ls ra*™* to retain Share and Warraito^^S^aS' 
surptesapphraram momes pending clearance erf applicants' cheques. Tbe riStkS^rSrSd 
to reject any appteanon or to accept any appEcation in rart only 
multiple or suspected multiple app&atkms. Tbeiigbt fa aftw reserved 
ap^tipm 1 wfodi ido not fully comply with the troSdfconslS SfrUte ApES^ IWtf 

any appheatna is not accepted, tbe amount paid on appBcatkra wfll be retreSdfaSn S 
interest) and. if srnv armlu-atiftn ic ^^1 ™ ™ (without. 


«ceipt wffl be issued in respect of any appfication monies received w 

Warrant certificates wiE he sent through the post to successful airfcanti* fnr ai H 

S2^5^ ai SL t0 &J? I ^' ,n ?^ a F^ ant > “due coura^t 

specified on the relevant Application Form. If an appficaira fa 
only, the application momes (or the amronriate h, 


retoamt Appbcatwn Form his intended that, in 5#? 

made to aycad any undue delay m refunding 

November, 1985. Ordinary Shares and Warrants?^ bede^fa separat!^. 00 ** befor ® llth ' 


Baring Brothers & Co., Limited. 
8 Bishopsgate, 


London EC2N4AE, 
England 


28th October, 1985 


James Cupel & co., 
.Winchester House, 
• ■ IOOOW Broad SbrStl 
London EC2N 1BQ, 
England 
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FT COMMERCIAL LAW REPORTS 


Delay can affect security for costs 


JENRJBD PROPERTIES ltd „ 

IN AN action by a limited 

S2C5W V 1 * dtfenSSt? 

fi^r«St,* PpIj 1 BS for secnrtly 
or Potting foi> 

p * rin w! y 

a factor to be taken into 
account by the court when 

3Pg£gt tf,e application; 
and, bavins regard to the 
circumstances, the court may 
tr eat th e delay as important, 
particularly U It led the con£ 
W t« act to its detriment, 
or might cause ft hardship in 
the conduct of the action. 

Lord Justice Nourse so held 
when refusing an application by 
Eote Nazionale Italiann per il 
Turismo (the Italian state 
tourist office) for leave to appeal 
from a decision by Mr Justice 
Knox. The judge had refused to 
make an order for security for 
costs in an action brought 
against the tourist office by 
an English company,. Jenred 
Properties Ltd. 

Section 726 of the Companies 
Act 1985 (previously section 447 
of the 1948 Act) provides: " (1) 
"Where ... a limited company is 
plaintiff in an action . . , the 
court . . . may, if it appears . . . 
that . . . the company will be 
unable to pay the defendant's 
costs if successful In his defence, 
require sufficient security to be 
given for those costs. . . /■ 

* * * 

HIS LORDSHIP said that on 
October 2 1985 a vendor’s action 
by Jenred, for breach of a con- 
tract for the sale of land, was 
called on for hearing before Mr 
Justice Knox. 

One of the first things he had 
to do was to determine an appli- 
cation for security- for costs 
made by the defendant, the 
Italian tourist office, under 
section 726 of the Companies Act 
1985. 

He dismissed the application 
and refused leave to appeal. The 


tourist office now applied for 
leave, the trial having been 
adjourned. It had to satisfy the 
court that a full Court of Appeal 
Could properly hold that the 
judge had misdirected himself, 
or otherwise erred in law, M 
could thus exercise its discretion 
afresh. If it could not pass that 
test, leave to appeal must be 
refused. 

The judge had identified nine 
separate factors which might ten 
for or against an order for 
security for costs. He first said 
there was jurisdiction to malt* 
an order, because of JenretTs 
parlous financial position. He 
tiien dealt with the other eight 
factors. Some he found in 
favour of the tourist office, and 
others in favour of Jenred. 

The seventh factor was the 
auestion of delay. The judge said 
that tbe writ was issued on 
October 28 1982. the trial was 
due to start on October 2 1985. 
and the application for security 
was made on Seotember 26 1985. 
It was. on the face of it. 
very late indeed, he said. 

Mr Brodie. for the tourist 
office, pointed out that it bad 
broached the question of 
security on August 10 1984. and 
that Jenred's solicitor* had been 
highly remiss in failing to 
answer repeated inquiries. 

The iudee accented that they 
were remiss, bnt be did not 
accent that the failure to answer 
Inquiries got rid entirely of 
delay as a factor against an 
order for security for costs. The 
failure to make an application 
seemed to him more the oroduce 
of a decision m take a calculated 

rick of not stimulation a some- 
what quiescent plaintiff into un- 
welcome activity. 

The e*erith factor was i*«« 
merits. The judge’s view, -with 
which It was impossible to 
quarrel, was that there was not 
even a prima facie case that the 
tourist office bad repudiated 
liability under tbe agreement 
before January 1983, three 
months after the comoletion 
date. He added that the defence 
that the agreement was ultra 
vires the tourist office, which was 


now the primary defence in the 
action, was raised on a previous 
interlocutory hearing only in 
June or July 1983. 

He said that the switch from 
common acceptance of toe vali- 
dity of the agreement to repudi- 
ation on grounds which, over the 
years, had shifted radically, did 
seem to be a factor in Jenred's 
favour in the application. 

The judge had to choose 
between two evils. First, be 
said, there was the risk that the 
tourist office would have to bear 
heavy costs even if it were suc- 
cessful — the mischief against 
which section 726 was intended 
to guard. 

Secondly, he contrasted that 
evil with the fact that tbe 
tourist office’s estimated costs 
amounted to some £80,000 to 
£85.000. so that security would 
need to be substantial. That 
would make it highly improbable 
that Jenred could continue with 
the action, said tbe judge, aud 
it would therefore be deprived 
of the chance to assert its right 
to damages to a case where its 
chances of success were evenly 
balanced. 

Be concluded that the scales 
came down In favour of not 
ordering security for costs. The 
two most important factors were 
the delay In applying, and the 
delay in raising the question of 
validity, which was calculated to 
impose stress on what the tourist 
office knew to be a private 
company. 

Mr Brodde's principal criticism 
of Mr Justice Knox's judgment 
was directed towards the Import- 
ance he attached to the question 
of delay. He said that delay 
either ought not to be taken into 
account at all or. if it were., 
ought to be treated as being of 
minimal importance. 

There were two questions of 
law. said Mr Brodie, which toe 
judge had in effect answered 
wrongly. 

First, to what extent, if at aH, 
was delay in making an applica- 
tion for security for costs to be 
taken into account by the court; 
when exercising its discretion? 
Secondly, was it proper to take 


into account a defendant's delay 
is putting forward his substan- 
tive defence at toe summary 
judgment stage? 

Mr Brodie relied on Sir Lind- 
say Parkinson f!S73] 2 0B 609 
as authority for toe proposition 
that delay ought not to be taken 
into account at aB. or only 
minimally. 

It was true that in that case 
the majority judgments did not 
treat the delay which had 
occurred as being a decisive 
factor, but rather as a make- 
weight. 

However, the case dearly 
established that the court had 
a general discretion to be exer- 
cised having regard to all the 
circumstances. The particular 
considerations mentioned hy the 
Master of the Rolls in tom case 
were merely illustrative and not 
intended to be exhaustive. 

There was uo doubt that delay 
was a factor which could always 
be taken into account and which 
could sometimes be treated as 
of importance — particularly 
where it had or might have led 
the plaintiff to act to his detri- 
ment or might cause him hard- 
ship In toe future conduct of 
the action. 

There might be other cases 
in which security could be 
ordered on an application made 
at tbe start of a trial, or even 
at some later stage. Each case 
depended on its own facts. 

Iu toe present case it would 
be impossible to hold that the 
judge had misdirected himself 
in attaching toe importance 
which he did to the delay factor. 
Moreover, it was clear that he 
considered a number of other 
factors, all of which were nroper 
to take into account, and some 
of which he held to be in 
Jenred's favour. 

Leave to appeal was refused. 

For Jenred: Gavin Lightman 
QC and Jonathan Crystal 
(Howard Kennedy and Rossi). 

For the tourist office: Stanley 
Brodie QC and Stephen Nathan 
(Colombotti and Partners). 

By Rachel Davies 

Barrister 
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ACROSS 

L 15 & 28 A suggestion o£ 
mutual help from one lousy 
person to another? (3, 7, 2, 
4, 3, 8, 7. 5) ^ . 

10 Carry out and put to death 
(7) 

11 Aim to include another rude 

bore! (7) J ' . . 

12 Managed to get central hew- 
ing on the farm, but it’s U.S. 
(5) 

13 A seedy bar he's swallowing 
becomes sticky (8) 

15 (See 1 across) 

IS Let it stand round the front 
of the truck, ready (4) 

18 puts a stop to scrap* i (4) 

20 He has lots to sen (10) 

22 To walk it, strangely, re- 
quires toe equivalent of 
1.341 HJ». (8) . .. . 

24 Manages to get Sebastians 
piano in (5) , 

26 A new thing that Is o^en 
worn by a retiring U4r. <7) 

27 Read about atransajWng 
that transmits vibrations (7) 

28 (see 1 cross) 

DOWN 

2 Once a cook in charge of a 
great expanse at water (7) 

3 The boxer put * S“ ow 
that's different” (8) . 

4 Key to enter revolutionary 

5 Th? old 5 tie. when Knotted, 
ought to fit inside w hat the 
surveyor's holding (*®) . 

6 Standing up, for SfrtS 
after he first damaged the 

7 Newlstory! ” The Kinffan* 
I," included a former mem- 
ber of a royal house (7) 


8 During the audition, putting 
Beethoven’s fourth before 
toe interval is extremely 

disappointing (13) 

9 Coming to rouse me when 
dressed up is daring! (13) 

14 Met and dispersed, barely in 
control (10) 

17 Orchestral composition for 
performance on October 1st 
(3) 

19 Drag children up around 
swamps (7) 

21 "Thin paper size is more 
unusual ” admitted the sales- 
man, rising (7) 

23 Rain from the West left Off 
later (5) 

25 Get engaged? (4) 

Solution to Fnzde No 5388 
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WINNERS OF PUZZLE 
No. 5351. 

Ms C. Albers, Newcastle upon 
Tyne; Mrs B. Stevens, SL 
Austell, Cornwall; Mr W. 
Osborn. Newport. Gwent; Hiss 
M. Packbam, Tenterden, Kent; 
Mr C. Card, Worthing, Sussex. 
We apologise lor the omission 
of this list last Saturday. 


APPOINTMENTS 

Trafalgar 
House new 
specialist 
division 

A new specialist division — 
mechanical and electrical en- 
gineering — has been established 
in toe TRAFALGAR BOUSE 
GROUP. Encompassing building 
services engineering activities 
.worldwide, including Young 
Austen and Young, Rashleigh 
Phipps Electrical and Young 
Austen and Young (Inter- 
national), the new division has 
a turnover approaching £100m. 
Divisional managing director is 
Hr B. J. Ghenery, with board 
members: Mr J. Anderson, Mr 
A. G. Newton, Hr J. V. Savage, 
Mr B. S- Greenstreet and Mr 
D. S. Danuhauser, under the 
chairmanship of Mr F. R. HowelL 
* 

Mr Hans Fontein has been 
appointed a managing director 
of EBC AMRO BANK and Mr 
Michael Hughes joins as an 
executive director with respon- 
sibilities for Eurobond sales. 
Both appointments follow toe 
integration of EBC Amro Bank 
and Amro International- EBC 
Amro is toe international Invest- 
ment banking arm of Amro 
Bank. 

* 

Mr Nigel Worse has been 
appointed marketing director of 
Ross Foods and Young's Sea- 
foods, which form th e fro zen 
food division of IMPERIAL 
FOODS. Currently general retail 
marketing manager of the two 
companies. Mr Worne will take 

S > his new appointment from 
ovember L 

. ★ 

ASSOCIATED HEAT SER- 
VICES has announced toe 
appointment of Mr W. H. 
Wltbycombe to the board as 
managing director, from Novem- 
ber 1. He was previously manag- 
ing director of toe specialist 
engineering division of Hadea. 

* 

Mr Jo n at h an Cole, for the past 
three years . managing director 
of Samuel Montagu Leasing Ser- 
vices, has been appointed finance 
director of TRA MP SHIPPING 
AND CHARTERING, the holding 
company of tbe Tramp Group. 
* 

Hr Michael Bailey, who has 
been appointed production 
director of HANOVIA, was pre- 
viously manufacturing services 
manager for STC Components. 
_* 

PPP (PRIVATE PATIENTS 
PLAN), has announced a new 
management structure for the 
company. Hr David Bose, 

formerly director — membership 
services, becomes director 
(operations) heading a division 
controlling UK personal and 
corporate insurance and inter- 
national insurance. Finance 
director Mr Jim Barns is 
appointed group finance director. 

* 

OLIVES PAPER MTT.T. has 
appointed Mr Paul G. Chandotr . 
and Mr Alan W. Wilson as direc- 
tors from November 1. Mr A. S. 
Roseow is retiring on October 3L 

Mr Richard C. Field, has been 
appointed marketing director on 
the main board of MARTLET 
PROPERTY SERVICES, holding 
company of Whiteheads and 
Braxtons. 

* 

lb Zo£ Blddiefc has been 
appointed an assoc iate director 
of GRANDF3ELD R0RK 
COLLINS FINANCIAL 
★ 

i lb Brian Senior has been 
appointed regional executive 
| dire ctor o f NATIONAL WEST- 
MINSTER BANK'S West Mid- 
i lands & Wales region. Deputy 





Mr R. J. Chenery, managing 

director of Trafalgar House 
mechanical and electrical 
engineering division 

regional director since 1982. he 
succeeds Hr Michael J. Cross on 
his retirement 

* 

M Charles Hopwood has been 
appo inted mana ging director of 
STRINES TEXTILES from 
November 1. 

★ 

WOOD GUNDY INC has 
appointed Mr Peter L Jones to 
head Its international corporate 
finance division based in London. 
He was formerly director in 
charge of the Calgary office and 
of toe prairies region of Western 
Canada. 

★ 

Mr John Pennell has been 
appointed market development 
manager of ROCKWAKE GROUP. 
He joins from Metal Closures 
Venus Packaging where he was 
market development manager. 

* 

LYDDON & C0„ stockbrokers, 
has appointed Mr John Glavln 
and Mr John Langsdale as 
partners. 

★ 

Hr L D. Smith has been 
appointed a director of HARRI- 
SON HORNCASTLE INSUR- 
ANCE BROKERS. 

★ 

CLARION. UK distributor for 
Clark lift trucks, has appointed 
Mr Robert Spelrs as managing 
director of the group’s nation- 
wide chain of sales and service 
outlets. He was previously chief 
executive of toe southern region. 
* 

Mr John B. BL Jackson has 
been appointed deputy chairman 
of CAMBRIDGE ELECTRONIC 
INDUSTRIES. He has been a 
director of CEI since its forma- 
tion, originally as a nominee of 
Philips Electronic & Asso- 
ciated Industries, of which be is 
still a non-executive director. 

★ 

Mr Daniel L Quinlan, until 
recently director of marketing 
for the Formica Corporation in 
toe UJS-, has been appointed 
deputy managing director of 
FORMICA, based at Tynemouth. 

ARTHUR YOUNG, has admit- 
ted the following to the partner- 
ship, from November 1: Mr G. A. 
Fulton (audit, London), Mr F. G. 
Hogg (audit, Glasgow). Mr A. M. 
Norton (business services, Bir- 
mingham). Hr G. S. Patterson 
(tax, Leeds). Mr G. Ritchie 


(tax, Newcastle). 
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Coal promotion body formed 


LONDON 

MARKETS 


BY MAURICE 5AMUB50N 

FIFTEEN of the world's big- 
gest coal producing companies, 
including Britain’s National 
Coal Board and three private 
South African, companies, yester- 
day launched an international 
organisation, based in London, 
simtiar to those serving the 
metal industries. 

The organisation, the Inter- 
national Coal Development In- 
stitute. said at a Press confer- 
ence at the NCB's London 
offices, it was dedicated to 
extending the use of coal as 
" the most abundant long term 
fossil fuel source, adaptable to 
the widest possible energy 
requirements.” 

Among the founders arc the 


Kuala Lumpur 
reopening 
is welcomed 

ROTTERDAM — The Kuala 
Lumpur Commodity Exchange 
(KLCE) appears to have taken 
sufficient steps to restore con- 
fidence and the resumption of { 
palm oil futures trading today j 
is generally welcomed by 
Rotterdam vegetable oil traders, 
reports Reuter. 

The world’s only palm oil 
futures market has been 
virtually dosed since March 
1984 when there was a massive 
default la contracts represent- 
ing around 140.000 tonnes. 

European traders said at the 
time of the defaults that the 
damage to the RLCE’s reputa- 
tion was probably irreparable. 

But new rules, including 
higher paid-up capital require- 
ments from traders, an im- 
proved clearing house system 
and tbe separation of client 
accounts, should be enough to 
get the market back on its feet, 
they said yesterday. 

Traders said there is a 
genuine need for a palm oil 
futures market and they expect 
European-based companies to 
be prepared to use it along with 
local producers. 

• FLORIDA Governor Mr Bob 
Graham has asked the Federal 
Government to declare a disaster 
area in 33 Florida counties 
because of damage suffered 
from tree-killing citrus canker 
diseas e. 

• NICKEL producer and con- 
sumer nations opened a two- 
week UN conference yesterday 
in Geneva on setting up an inter- 
national nickel study group to 
monitor the world market, 
improve data and provide a 
forum for consultations. A UN 
spokesman said a key issue was 
whether the new body would 
be autonomous or merged with 
tbe London-based International 
Lead and Zinc Study Group 

LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 

(Changes during week ending 
1st Friday) 

(tonnes) 


French state-owned utility, 
Charbonnages de France, three 
companies from Australia, three 
from the U-S-, two from West 
Germany, and one from British 
Columbia. It is now seeking 
new members, in tbe Communist 
as well as the Western world. 

The Institute, which hre been 
registered as a British company, 
was publidy launched at a Press 
conference at the National Coal 
Board's bead office, where it 
will be based until it finds its 
own accommodation in the Vic- 
toria area. 

Its first chairman la to be Dr 
Karl-Heioz Bund, former chair- 
man of Ruhikohle of West 
Germany who said it had grown 


out of conversations be bad held 
with Mr Ian MacGregor, NCB 
chairman, about 18 months ago. 
Mr Michael Gilpin, a former 
marketing executive of the 
NCB, is im secretary-general. 

At the press conference, 
officials denied that the inclu- 
sion of three South African 
companies was a politically con- 
troversial step, insisting that 
the organisation was strictly 
non-political, and that they 
would also tike to see the 
Russians. Poles. Chinese and 
other Communist coal pro- 
ducers involved. 

They also ruled out the 
possibility that it could become 
an international cartel, on the 


lines of tbe Organisation of' 
Petroleum Producing Countries. 
While trying to increase the 
size of the coal market, 
members would “continue to 
cut each others’ throats for a 
bigger slice of the cake." 

The founders are NCB. BP 
Coal and Shell Coal Inter- 
national (UK): Amas, Peabody 
Holding and Pittston Company 
(U.S.): Apex Mines, Douglas 
Colliery and Trans-Natal Coal 
(South Africa); Austen and 
Butta and Broken Hill Pro- 
prietary (Australia); Ruhrkohle 
and Saarbergwerfce (West 
Germany): Charbonnages de 
France (France); and Westar 
Mining (British Columbia, 
Canada). 


Shipment problems in Uganda 
give extra impetus to coffee 


BY RICHARD MOONCT 

CONCERN ABOUT Ugandan 
shipment problems gave extra 
impetus yesterday to an already- 
firm coffee market helping to 
push nearby positions on tbe 
London futures market up by 
nearly £100 a tonne. 

Worries about drought 
damage to the Brazilian crop 
continued to provide the 
market’s basic strength but yes- 
terday's sudden upsurge was 
largely due to confirmation of 
pre-weekend reports that 
Uganda was having difficulty 
getting its coffee to the ports 
and a Government admission 


COPPER prices on the 
London Metal Exchange fell 
sharply yesterday In thin 
trading as sentiment reflected 
nervousness about the tin 
market crisis. Currency 
factors and a lower trend in 
tbe New York market also 
played a part in poshing cash 
higher grade copper down 
£21 to JE968 a tonne. Tbe cash 
discount against the three 
months position widened by 
£L75 to £17.25 a tonne, sug- 
gesting an easing in the con- 
cern about the nearby supply 
situation which boosted 
valaes last week. Other base 
metals prices were also lower 
with cash lead losing £4.75 to 
£272.75 a tonne, cash zinc 
falling £19 to £415-56 a tonne, 
a new 33-month low, and cash 
aluminium falling £8 to 
£671.50 a tonne. Only nickel 
was a little firmer, re- 
flecting increased manufac- 
turer haying. 

LME prices supplied by 
Amalgamated Metal Trading. 


ALUMINIUM 


that it might not be able to 
fulfil its export quota under the 
International Coffee Agreement 
(ICA). 

A trade report from Nairobi 
that no coffee shipments bad 
reached Kampala, the Ugandan 
capital, for three weeks was 
confirmed over tbe weekend by 
the Minister of Co-operatives 
and Marketing, Mr Evaristo 
NyanzL 

He said in a radio interview 
that the capture by the National 
Resistance Army several weeks 
ago of Masaka had severed the 
key route for the movement of 


coffee from the western region. 
That region grows the robusta 
coffee that accounts for 95 per 
cent of Uganda’s exports and 
provides virtually its only 
source of foreign exchange. Tbe 
Minister also said there had 
been looting of coffee depots by 
the rebels. 

Under the ICA Uganda has an 
export quota of 2.465m bags (60 
kilos each) out of a global quota 
of 58m bags. There are fears 
that the coffee not reaching 
Kampala was being smuggled 
into neighbouring Rwanda for 
sale outside the ICA quota 
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Maldives to offer tuna licences 


BY LARRY KLINGER 

THE REPUBLIC of Maldives, 
the island chain which spans 
90,000 sqm in the Indian Ocean 
southwest of Sri Lanka, expects 
to open negotiations next month 
to license other countries to fish 
its rich tuna grounds for tbe 
first time. 

Initial talks will be with 
France and Spain but the offer 
to fish the Maldives’ 200-mile 
exclusive zone is open to all 
countries. President Maumoon 
Abdul Gayoom said in an inter- 
view in London at the weekend. 
“There have been lots of 
inquiries,” be said. 

Net trawling would be pro- 
hibited but line techniques 


allowed. The Maldives would 
expect a royalty of around 
10 per cent based on the U.S. 
West Coast landing price. The 
catch in the first year of any 
agreement would be limited to 
a maximum of 40,000 tonnes. 

Fishing by foreign fleets 
would also be restricted to out- 
side 75 miles from the Maldives* 
shorelines, near to which atre 
both tbe tuna breeding grounds 
and the areas worked by the 
fishing-dependent local popula- 
tion. 

Tuna resources have not 
been quantified, but an abun- 
dance of mature fish in the 
75-to-200-mile zone has been 
established through, ironically. 


Bumper UJS. crop will 
keep peanut prices low 
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Shell calls off 
oil search 

SHELL UK has called off its 
fruitless search for oil and gas 
less than three miles from 
Salisbury Cathedral. 

The hunt cost tbe company 
£lm and was criticised by the 
Vcvy Rev Sydney Evans, cathe- 
dral dean, who feared It 
threatened the foundations of 
the 750-year-old building. 


BY RICHARD MOONEY 

ANOTHER BUMPER U.S. pea- 
nuts crop this year will keep 
world prices at historically low 
levels, Man Producten, the 
Rotterdam trader, says in its 
latest market report 
' Though the area planted to 
peanuts in the U.S. is estimated 
to be slightly down from 1984 
excellent weather hag kept 
yields high and Man Producten 
expects the crop to total 2.12m 
short tons, a level only 
exceeded by the 1984 record of 
2.21m short tons. 

But more of the crop is likely 
to be available to the market, 
the report predicts, because the 
" buy back ’’ procedure used to 
Protect American peanut 
fanners' incomes is less com- 
mercially attratcive than it was 
last year. It forecasts 1985/86 
U.S. exports at between 330,000 
and 390.000 tonnes, compared 


with 240,000-250,000 tonnes In 
1984/85. 

With exports from other 
supplying countries projected 
to remain at last year’s levels 
total supply available to the 
market in 1985/86 is put at 
between 565.000 and 700,000 
tonnes, up from 485,000-545,000 
tonnes. 

Meanwhile world demand is 
expected to remain at last 
year’s level of 540,000 tonnes. 

The resulting substantial 
surplus, which seems inevitable 
unless adverse weather bits 
the Virginia crop in the next 
few weeks, is expected to keep 
prices low, Man Producten says. 

At around 8600 a tonne 
prices are currently at the 
lowest level for more than 10 
years and only about a quarter 
of the peak level reached in 
1980. 


an examination of catches 
recently confiscated from 
poachers, President Gayoom 
said. Studies are in train to 
specify fishable resources 
through the UN’s Food mad 
Agriculture Organisation (FAO) 
mid the Bay of Bengal Fisheries 
Commission, which, in addition 
to tiie Maldives, comprises 
India, Sri Lanka and 
Bangladesh. 

The fishing industry accounts 
for 16 per cent of the Republic's 
gross domestic product and 
employs about 40 per cent of 
the country’s labour force. It is 
the Maldives’ second most 
important source of foreign 
exchange, behind only tourism. 


Quality tea 
dearer at 
Loudon auction 

By Our Commodities Staff 

THERE WAS a mixed price 
trend at yesterday’s weekly 
London tea auction. Top grade 
teas were dearer but lower 
quality offerings drifted lower. 
The average price for quality 
grade tea was l?5p a kilo, up 
from 165p at last week’s sale. 
Medium grade was 5p cheaper 
at 139p a kilo while low medium 
grade declined 3p to lOZp a 
Wlo. 

There were 29,056 packages 
on offer, including 400 in the 
offshore section. 

Tbe Tea Brokers’ Association 
of London said there was a 
strong market for Aseams with 
“good liquoring aorts ” dearer. 
The few quality Assams on offer 
fetched IQp to 20p more than 
at last week’s auction. 


Official cluing (am): Creh 67^.5 
( 67 6 - 7 ). three month* 696-3 (B 98 -. 51 . 
settlement 073.6 1677 ). final Karb 
close: 696 - 6 . 6 . Turnover: 30,823 tonnes. 


COPPER 

Higher grads' Hlghilaw 

Cash le67.533.-sV 

5 mcxrtha 1 8 86 3 1—19.26 999/984 

Official cluing (am): Caah 8B6-fr7.5 
(988.5-9.5) . thru months 5»«-5 
(1003- :6). settlement 967.5 (9893). 

Rnal Kerb clou: 985-8. _ __ 

gP^fgOS -21~. - 

sZrthi 9714. . .-!?.» 07*971 

Official cluing (am): Caa h 9 4730 

E S). thru mcnrt>* 8723-33 
5-9), settlement 950 (968). 

jvan 22.400 tonne*. U.S. Producer 
prices 06.50-70 cents P«r 10. 


LEAD 

■ Unofficial +or 
lolosafp.itv.) — ' High'iow 

£ per tonhe ■ 

1879.5.8 r-?T5 H, 3 *'*?;* 

S months (876-35 (_3.15.28I/ttMS 


Clouds gather over the corn fields 


I HAVE been spending the last 
few days in Western Scotland 
amid scenes of incredible 
beauty of hiU, mountain, river 
and moor. But all around me 
are the remains of what was two 
centuries ago a viable rural 
society. There are still the ruins 
of houses and stables, field 
boundaries and abandoned 
fields. 

This destruction was the 
result of economic forces in a 
difficult farming area. Other 
areas took its place and this 
land became redundant — just os 
redundant as today some mines, 
steel works and factories are 
finding themselves. And it could 
happen to fanning nearer home. 
For that reason, although no 
longer a dairy farmer, I view the 
latest EEC proposal to control 
the dairy surplus with a good 
deal of concern in case tbe 
principle spreads to other 
sectors. In essence it means a 
terminal quota for milk. The 
farmer who accepts the offer of 
a sum estimated at 25p a litre, 
say £1.400 per cow paid over 
seven years, will effectively be 
denying anyone else the right 
to milk cows on that farm as 
long as quota restrictions last. 

As milk output in the Com- 
munity is still running at 12 
per cent over consumption a 
relief from these restrictions is 
a long way off. The UK 
Government is running a similar 
scheme but with the significant 
difference that the quota is re- 
allocated to suitable fanners in 
Britain. 

There is also a certain amount 
of transference of quotas be- 
tween individual farms which is 
usually tied to areas of land. 

In the case of tenanted farms 
landlords are very worried that 
once the farmer has sold or 
otherwise disposed of his quota 
the farm essentially laid out for 
dairying would certainly lose 


Farmer’s 

viewpoint: 

By John 
Cherrington 


much of its value both for 
rental and for sale. 

This attachment of quotas to 
the land alone has naturally 
upset farmers who claim that 
by milking cows on a farm over 
many years they have gained 
an interest in tbe capital value 
of the milk quota. Previously 
this issue was sever In question 
as there were no restrictions on 
milk production on any form in 
the UK 

It must be said that most 
dairy farmers have accepted the 
need for quotas as being the 
only way out of the surplus 
situation. With them they at 
least know where they stand, as 
many have told me. Only a 
very small minority still favour 
the alternative of price re- 
straint. as a means of control- 
ling production, although it is 
enthusiastically promoted by 
Mr Michael Jopling, the 
Minister of Agriculture- 
- j have not myself yet met 
a farmer in favour of tbe price 
restraint policy. 

■ As the luckless agent for 
imposing quotas Mr Jopling has 



become rather unfairly the 
most unpopular Minister of 
Agriculture that I can remem- 
ber. But what farmers still 
cannot accept is that they are 
subject to the EEC’s common 
agricultural policy and not to 
a British farm policy, which 
actually could have turned out 
a good deal worse for them. 

• The new milk quota exercise 
is aimed eventually at removing 
the 12 to 15 per cent surplus 
dairy capacity from Europe’s 
farmers. It would mean one 
cow in every seven becoming 
redundant. There are now pro- 
posals for cutting cereal output 
by something like tbe same 
proportion. Tbe quota threat Is 
muted now, and is only men- 
tioned as an addendum to a 
reecnt document Perspectives 
in Agriculture, issued by the 
EEC. Again Mr Jopling and 
the National Fanners* Union 
talk of price restraint But 
already some farmers believe 
that physical restrictions on 
output ae inevitable. 

• It is too early to define tbe 


measures to be used but tbe UK 
would be particularly vulner- 
able to them because of tbe 
vast cereal surpluses being 
accumulated here. They are 
mainly of a type of wheat 
unsaleable on world markets 
even with huge subsidies. In 
these circumstances tbe long- 
term outlook for farming 
generally is very serious. British 
fanning is efficient in the sense 
that it bas lowered unit costs 
by increasing production. Once 
a limit is placed on physical 
production the only road to cost 
reduction is attacking the fixed 
costs of land, machinery and 
labour. There is no mileage in 
alternative crops as most are 
already in embarrassing 
surplus. 

Fortunately British farmers 
are not as indebted as their 
UK counterparts and if a real 
squeeze came they could turn 
to their creditors, the banks, 
landlords and suppliers and 
seek practical sympathy in tbe 
form of lower interest rates, 
rents and prices. 

This is already happening in 
the U.S. where the creditors 
re having to write off loans. If 
these creditors dispossessed 
their debtors they would risk 
devaluing the collateral of the 
securities which they siezed. 

I wonder if many fanners or 
landlords ar creditors realise 
that between 10 and 20 per cent 
of farming’s productive assets 
are In danger of being made 
redundant as a result of Com- 
munity policies. That some in 
the industry are seeing the 
danger is shown by the large 
number of farms for sale but 
as yet unsold. The decline in 
rent increases reported and 
general drop in machinery 
sales. Undoubtedly a change 
ment is on the way slowly now 
but it could soon gather 
momentum. 


NICKEL 
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U.S. MARKETS 

PRECIOUS METALS traded 
in a featureless fashion on a 
general foe* °*. ® P ^J 
economic news although 
scattered support was fioted 
from the crisis in South 
Africa and dollar weakness, 
reports Eeinold Commodities. 
Copper and aluminium weak- 
ened on a build up In LME 
sticks along with continuing 
concerns over the suspension 
of tin trading on the LME. 
Sugar firmed on concerns 
over dry weather in Brail cat- 
ting sugar cane yields along 
with baying tender by India. 
Coffee traded limit up bid on 
tbe revision upward of 
damage in Brail along with 
the lack of shipments from 
Uganda. Cocoa moved 
sharply lower on reports the 
Ivory Coast crop appears 
larger than current expecta- 
tions. 
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March 16620 158.20 153.75 152.20 

May 155.93 155.93 163 25 151-33 

July 155.75 155.75 153.05 151.75 

Sept 16.00 156.00 153.60 152.00 

Dec 156.00 158.00 1S 3.7S 152.00 

COPPER asCdOO Iba; centsflba 

Close ' High Low S* 

Oct eaao — — si.go 

Nov 60.90 — — 61.75 

Dec 61.30 61.60 61.15 62.15 

Jan 51.55 — — «-40 

March 62.10 62^40 62.00 6286 

May 62.40 62.60 62.30 63.10 

July 62.66 63.00 62.55 5385 

Soar 62.95 8295 62.95 63.80 

Doc 63.56 63.75 63.60 64.20 

Jan S3. 75 — — 64.40 

COTTON 90.000 lbs. cants/lb 


: Unofficial 4- or 
olowKo.m.) .— .. 'H(gh(tow 
I £ por tonne 


Caah 80403 -+6 ; aS50,’Z<?33 

3 month# 8B4Q5 +17.5 p975t»» 

Official closing (am): Cash 2980-90 
(2950-5). Area months 2955-60 
(2330-5), settlement 2390 (2955). Rnal 
Karta class: 2920-30. * Turnover: 1,152 
rannes. 


High grsdffi'Uttofficts! j + or (High/ low 
jctoeeip-mj! — | for day 

j £ per tonne [ 

Oath , — \ : ~ 

3 months I — 1 ■— i — 

Official closing (sm): Cash — (— ), 
thrss months — ( — ), aatriament 


Cash 
8 months 


Official dosing (sm): Cash — ( — ). 
three months — ( — )„ settlement 


ZINC 


i Unofficial +or • 

Hlghfintdleicloe«(pjnJ — •HlghJlow 
; £ p er tonne • 

Cash f* 1 ^® ?~10 j — 

2 months *86-7 6.35^37^JBJf 

Official dosing (am): Cash 417-8 
(4S3-.5). three months 4Z7-.5 (431.5-2), 
settlement 418 (423.5). final Kerb 
dose: 430-1. Turnover: 28.400 tonnes. 
U.S. Prime Western: 38-36.79 cents 
per lb. . 


GOLD 

Gold was axiram ely quiet and dull 
on tha London bullion ma rket yesterday. 
The motet gained Si to $3254-327. but 
trading teas withi n ■ very narrow range, 
opening at S3284-327, which was also 
the hig h of the day. and touch ing a 
low of S32B-3264. It «nt fixed at $3284 
in the morning end afternoon. 

GOLD BULLION (fine ounce) Oct 88 


<£8284* 289 U) 
<£32&V829l«) 
(£S23J JBZi 
<£899.Q30r 


GOLD AND PLATINUM COINS 


KTgVnd 6929 3894 OSSO* BSOUl 

tf Krug. 61764-1784* <£1914 1814) 

4 Krug. 6884-884* <£614*684, 

1/10 Krug. 6964 364* (£254-2Bif> 

Maptoleaf 83584 337 (£2854 836) 

Angel 6338-336 l £3384-23541 

1/10 Angel 8568 4 -374 (£324-864) 

New Sow. *784-784 (K644-69lc, 

2a New Sov 2^64 474 33, 

Ok) Sow. 680-814 <£66.671 

S20 Eagle 6460 SOO (£3224 8604) 

NoblePMtS34Si s -349ie «8414-S4«4> 


SILVER 

Silver wse fired 0.15p an ounce 
lower for egot delivery in the London 
bullion market yesterday at 432.25p. 
US cent equivalents of tha fixfng levels 
were: snot 515.5c, down 0.7e; three- 
month 627.2c, down 0.25c; six-month 
839,75c. unchanged; end 12-month 667c. 
up 0.9c. The metal opened at 431^> 
434p (616-81 Be) and dosed at 432-436p 
(617-6200). 


SCKsTjuic* is.bocjheT^^g, j 

close High Low Preji - 

114 TS 113-75 113.88 

"w EJrt 713.88 114.80 

• tan w «» 114 90 173 30 11L80. 

MBre,, UtS 110 50 US-75 114 .86 

22iS Xo 05 113 70 773.98 . 

2 u,y SB 773 00 113-00 113.46 / 

a u jjig mg "*»_ «** -v 

pT&timum W troy yTi/ WJ* 

'ci5S jg* **•*; • 

Oct 335 3 340.0 33*0 336 7 ; . 

237.2 • 

£? 3381 34T« gj: 

55? 344 8 248.0 34*6 MSS 

OW M l 351.0 34*0. | . j 

SILVER 5.0 00 trey ccnMi’troy or jCJ 
“"Ctose High 

Oct 817.4 - *22 

Dec £« «68 62V5 Wj 

“o SI2 

55? SI SSI “I 5? 

Sect 662 9 663.0 863.0 664.8. 

r ff * 678 0 660 0 67B.O 

CHICAGO 

TTve CATTLE 40.000 lbs, cents fit> ~ - 

~cioM H.ah Low PfW 

“g S-g STS S3 

« : 1 Is 85 SS 

June 60.65 61-80 60-» 

AUO 68.60 60-10 “’St u'eS 

©S 58.00 50.00 MOO BM6 

Deo 39.6 0 60^20 59.60 WLIO 

UV E HOGS~3Q.OOO 0»e: cents/lbs 

CCS HiSh tow 

□ae 4S.62 46.36 45.50 46-27 

44 *0 46 40 44^5 «S.«7 

April 40.80 40.95 40-25 «90 

June 42.65 SX10 52-55 g-06 

July 43.12 43.70 43.W «-« 

Aua 42.70 42 90 42.56 4260 

Sct 39.86 38-2® 39,97 


SILVER '■ Bullion +or! L.MJL. !+or 
per f Fbdng j — p.m. < — 
troy -| Price i , UnoffJc'l! 

Sd«m^458JSp 1-0,15' 4 MJ»pCt50 

5 monthsJ444.15p -ULSO 445.00p*IJtt 

6 monthfl466.10p i+OJR — , — 

12 rnonth»4SO .oap r*-l.<5, ■ — 

LM&— Turnover: 45 (31) Iota Of 

10.000 oh. 

Morning; Large three months high 
445.5. law 444-6. final Kerb high 445, 
low 443. 


SS £:S S:S Ss « 

April 40.80 4095 40-25 «» 

June 42.65 SX10 S# g-®® 

juiy 43.12 43.70 43.W «« 

Aua 42.70 42 90 42.56 4260 

Sg £67 39.K M 

Dec 41 .25 41.25 41.25 41. M 

Feb 40.5 5 40.55 40.4B 40 E6 

MAIZE 5.000 bu mini 

csnte/56-lb bushel 

Oms High tow - Prev 
Dec 222.8 224.4 320.2 ■ 230.5 

March 234.6 236.6 M2.4 

May 340.6 242.2 238.8 238.2 

July 202X1 244.4 241-2 241.4 

Sept 2286 229.4 228.0 228.4 

Dec 223.6 22S 0 223.2 223.4 

March Z33.S 234.4 333 0 . 233.2 

POBK BELLIES 39.000 lbs: Cants/lb* 


COCOA. 

Although only marginally lower on 
tha opening call futures lost lurther 
ground during the day end closed nenr 
the lows. Mo physical in i* re it from 
either producers or consumers wee 
apparent, reports Gill end Duflus. 

Yesterday's 

i Close .4- or Business 

COCOA ! — I Dona 

'2 par tonne 

Dec.. . ....! 1 686- 1 B67— 1 6.5 170* 

March. i 17831724 —20.0 1745-1728 

May ' 1746l747 -l4.0j 1755 1745 

July „..J 17631764 -14.0 1777-1762 

Sept. - 3 1785 1790 ;-8.0 1 I7B5-17M 

Oec~ — ■ 1770- 1775 {-16.5; 1791 I7M 

Mar. ‘-1780-1795 ‘-17.5! lMO-lUO 

Silas : 43» (1.786) lots of 10 
tonne*. 

ICCO . mdicator .prices (U.S. cents 
per pound). Daily price for October 28: 
104.81 (105J71f:' r frvh-aVy average for 
October 29: 105.92 (106.19). 

COFFEE 

Drought fears over next year's Bra- 
zilian crop conanusd to fuel a firm 
London marfeet, reports Drexel, Burn- 
ham. Lambert. Eeriy morning activity 
was welt traded with values consoli- 
dating basis January around £1.900. A 
limit up situation in New York sparked 
yet further increases and at the end 
of another busy session values were 
£81-117 higher. 

lYcsterdirY + or fgusineas 
COFFEE GJoso - l Done 


Nov— 1828-32 . + 81.0 « 1946- T746 

Jan..—.— .11882 85 ,-*95.5 • 1892-1793 

March j 1917-23 ■* 1 10.6. 1830- IBM 

May. .....1194648 '-*116.5. 1946- >855 

July..- S1965-80 14-108.5; 1856-1825 

Sept. -.<1960-80 ;-*87.5 .1901-1500 

Nov-....- — '1960090 • + 205.0* — 

Sales: 8.704 (10,706) lota of 6 tonnes. 

ICO Indicator prices (US cents par 
pound) for Oct 25: Comp, daily 1979 
131.80 (131 .54): 15*dey overage 12357 
(123.20). 

FREIGHT FUTURES 

A lack of information on tha physical 
market led to a quiet day on Freight 
Futures, with levels easing slightly over 
the majority of both sessions. The 
October position sat at e lour-potnt 
discount to the epot index, but Janu- 
ary saw slightly more pressure, drop- 
ping to 896 ec one sage. Closing 
levels were slightly improved on the 
close, reports Clarkson Wolff. The 
8eltie Freight Index was 9 0 2 .0 down 
D.5 points. 



Close 

Hioh 

Low 

Prev 

Feb 

fli. S7 

63.20 

61.49 

83 05 


61 .45 

63 30 

61.36 

63.12 


62.70 

64.45 

82 60 

6AJ37 

July 

62 92 

63 96 

62 80 

63.97 

Aug 

80.50 

87.60 

60.45 

8160 

SUGAR WORLD 

.. *1 .. 



112.000 

lbs; cents/** 




Close 

HiOh 

Lew 

Prev 


5.20 

5.22 

5 08 

B.11 


5.62 

5 67 

5.48 

660 

May 

5.79 

5.83 

564 

5 SS 

July 

597 

5.98 

5.82 

6 83 


— 

■ 

— 

4 80 

Oet 

8-29 

6.30 

£.16 

6.15 

Jan 

8.80 

re— 

re- 

6.54" 


6.90 

6.90 

8.80 

875 

SOYABEANS 

6.000 bu min. cents/60 lb bushel 



) Close .Hlgh/Lowr Prev. 

Oct. [ eeaiJ99 8S>6/8»a J bbbibso 
Jan. ,89Bf90l| 896:901. . 9021903 
April 1950:987' 9SS|967 9&OiB64 

July ,860/875. - . 860/B63.S 

Oct. 930 9361 930 ■ 986:929 

Jan. 956/980! - { 960:990 

April J 1020/1070 — 1 182011060 

Jury 1 820:960, _ — j 920:960 

Turnover: 7* (1Z7). 

GRAINS 

Both markets drifted In the morning 
session in extremely thin featureless 
trade. Vetoes improved ten in the day 
on good buymg interest to close steady, 
registering gains of 1O-20P on tha day. 
reports Muirpece. 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons; S/bawHs 

Cliin Htoh LOW PteV 

Dec 30.01 30.02 29.75 29.65 

-Jan 29.10 29.11 28.89 28.76 

Feb 28-39 28.40 28J2 28.09 

March 27.77 2780 27.66 Z7.48 

April 27^5 2729 27.10 28^9 

May ZSM 2S.8S 28.65 26.S3 

June 2SAS 26.45 25.28 28.09 

July 20.08 26.10 28.00 25 74 

Aug 25.48 26.77 25.77 25.48 

Sept 2S-80 25.60 25.56 25.28 

GOLD ICO boy ok 5/ troy oz 

Close High low Prev 

Oct 228.6 327.0 326.6 ■ 328.9 

Nov- -328.9 ‘ — - - .4-. 322.4. 

Dec 328^ 329.3 328.5 329.4 

Feb* *-• 333.1 -333.4 332.9- 33 8 

April - : 337,1 . 337.4 336.7 37.6 

June 81-4 341.6 341.6 342.0 

Aug 348.0 ' 346.6 345.8 346.fr 

Oct 350.8 — - — 351.4 

Dec 3S5.6 — — 356.2 

Feb 360.7 — — 361.3 

April 368.0 — — 386.6 

June 371.7 — — 372* 

Aug 377.5 377,6 377,6 378.1 

HEATING OIL 

42.000 U^. gallons, cams/U.S. gaHans 
Close High Low prev 

Nov 87 JO 87.35 8620 96.70 

Dec 87.86 87 JO 86.70 06.21 

Jan 87 JS 87J5 86.80 86.01 

Fab 86J5 . 66.60 0620 B4J5 

March 81.10 81.20 00J0 73.87 

April 7720 77 JO 78.70 7828 

May 7520 74.25 74.00 73.72 

June 73.60 — — •' 73.60 

July 73.60- — — 73-60 

Aug 73.00 — • — 73.80 


MEAT 

PIGMEAT—Pricas remained at recent 
levels in very thin trading conditions, 
reports COST Commodities. 

lYesterday'si Previous; Business 
Mowtn ‘ dose ’ dose ! done 

P- per kilo tdeadwelgltt: 

NOV- — ‘ >18.90 118.90 1 182-1 >8.9 
Feb-..,..' 101.90 l 102.00 .182.0-1022 

April —I 105.40 ( 103.50 ,106.7-106.7 

June....) 101JO • 101.50 ‘101.7-101.7 

Aug 99.50 i 99.60 1002-100.0 

0ct._...|j.05.0a l 108 20 . _ — 

Sales: S (44) lots of 50 carcases. 
3.250 kg. 

MEAT COMMISSION— Average let- 
stock prices at representative markets: 
Ga — Cattle 94J0p per kg Iw (-0.53): 
08— Sheep 155.38p par kg. eat dew 
(—8.10): GB— Pigs 83.83p per kg Iw 
(+ 121 ). 



Close 

High 

Low 

Prev 

Nov 

498.4 

503^ 

497.4 

499.4 

Jan 

512.2 

517.0 

610.0 

513.0 

March 

525.4 

630.4 

524.8 

526^ 

May 

S38.4 

541.4 

S36.4 

537:2 

July 

644.8 

56ap 

543.4 

545.4 

Aug 

544.0 

B48.4 

544.fr 

644.4 

Sept 

531.0 

635.4 

6304) 

531 0 

Nov 

529.0 

S32.0 

527.4 

529.0 

Jan 

641.4 

542.4 

541.4 

B41.0 

SOYABEAN MEAL 100 tons. S/ton 



Close High Low Prev • 
Dec 141.7 143J * 139.7 140.4 '■ 

Jan 143.4 MS.O 141.6 142.1 

March 146.1 148.0 144 J 144.6. 

May 147.8 149.S 146.3 148 J 

July 149.8 151.0 -147J 1480 

Aug 148.0 750.0 348.5 747.5 

Sept 149.0 150.0 .147.5 146.8 

Oct : ' 146.5 • 146.5 _ .148.0 144.7 

Dec 148.4 148.5 . 146.5 145.7 

Jan • . 148,0 ' — , — 146.0 

SOYABEAN OIL 00,000 Iba. cents/ lb ~ 
Close High “ tow Prev 
Dec 19JB 19-60 - 19.26 19.48 

Jan 19.4* 18.76 19.42 19.63 

March 19.90 20.05 19.77 19.97 

May 20.19 2021 ‘ 20.18 20.36 

July 20.65 20.75 20.65 20.CS 

Aug 20.70 20.75 2030 20.75 

Sept 20.67 20.75 20.57 20.67 

Oct 20 JS .20.65 20.50 20 JS. 

Dec 20.61 20.72 20.55 20.40 


WHEAT 

5.000 bu mkt. cams/60 lb bushel 


~ t 

1.4 • 


B5J5 . 

B8.G0 

85 JO 

B4.es 


Close 

High 

low 

81.10 

81.20 

8060 

79457 

Oec 

317.4 

323.2 

317.0 

77 JO 

77 JO 

78.70 

78J8 

March 

324.0 

329.2 

323.4 

74 JO 

74.25 

74.00 

73.72 

May 

311.0 

31G.0 

310.2 

73. GO 


— • 

73.60 

July 

289.4 

232.2 

289.4 

73.80 


— 

73.60 

Sept 

288.2 

295.0 

332Jt 

73.80 

— 

— 

73.80 

Dec 

306.0 

— 

— 


~ ~ 304A - 


SUGAR 


POTATOES 


Yesterd’ye. + or-Yesterdys, + or 
Mntft ! Close ■■ — • close . — 

MOV--,: 106.10 1 — O.K 1 106.15 !-»-0.)5 

Jan— 108.00 1 + 0.10 109.18 >0.10 

Mar- 111.66 .+0J6, 112.80 +0^0 

May..) 114.70 -+0.1B' 114.10 : — 
July- 117.66 '.+0.1B; — I — 

Scpt- | 07.85 ■ — ■ 97.66 . — 

Business done— Wheat: Nov 106.15- 
6JS; Jan 10S.00-9.80, March 111J6-8.80, 
May 114-50 only. Sales: 108 lots of 
100 tonnes. Barley: Mow 10690'S .80, 
Jen 109.19-9.00, March 112.00-1 .TO. May 
114.10-3.90. Seles: S5 lots of 100 tonnes. 

LONDON GRAINS— U.S. Dark 

Northern Bpring No 1 15 par cent, Dec 
134.25. Jen 13d. Feb 138.75, tranship- 
ment East Coast. U.S. No 2 Soft Red 
Winter. Nov 114.75. Dec 115.75, Jsn 
118, Feb 119.25. EC French. Nov 124.50. 
English Feed lob. Spot 1Q9, seller. Nov 
109 25-109.50. Dec TtO-Tlf. Jsn 115.50- 
12.00, Jan/Mer 11 2.50-1 13.S0, April/ 
June 17.00-117-50, buyer/sellers. East 
Coast. Moire: U.S. No 3 Yellow/French, 
iron shipment East Coast; Nov 135.50. 
refer. Barley; English Feed fob. Spot 
107. buyer, first half Nov 1Q8.S0. 
buyer. Nov 109.00-109.50. Dec 110.75- 
11125. buyer/sellers. Jan 113.50. 
seler. Jan/Mar 114 25-1 14.50, buyer/ 
seller. Rest unquoted. 

HO CA l ocational av-larm coot 
prices. Feed wheat: Eastern 104.30. 
E. Mids 104.50. N. East 106.3(1 Scot- 
land 104.40. Feed barley: Eastern 
103.30, Scotland 100.40. Tbe UK 
monetary coefficient lor the weok 
beginning Monday November 4 (based 
on HGCA. calculations using four ddyl 
exchange rates) it expected to remsm 
unchanged. 


Tha market opened 4Q-60p stronger 
following an improved Dutch quotation 
lower than tha expected UK processed 
(raw equivalent) import figure to date, 
and continued strength in physical 
market tor good quality material. How- 
evar. el £78.00 end above basis April 
keen selling interest throughout the 
morning contained the rally, and the 
at Us moon saw a sharp dip m thin 
volume of over £1.40 with 'heavy 
volume only traded at. and below £77. 
with especially keen interest at C78.50 
chart point, report# Colay and Harper. 

Yesterday's previous Business 
Month close dose l done 

£ per tonne 

Nov : 63.50 64.80 155.4063^0 

Feb- — - 66.50 67.80 i _ 

Apr : 76.60 77.40 ’•78.80 78.50 

May — 88.80 i 63.30 ,&3 30 -82.60 

Salas: 506 (206) lots of 40 tonnesr 


SOYABEAN MEAL 

The market opened unchanged In 
quiet trading, reports T. 0. Roddick. 
Prices remained on the defensive 
throughout the day until some late 
commission house buying pushed 
values to close me market on the 

jYastenlay +or. Burinesa 
| dose ■ — Done 

[per tonne. 

Dob. lSfi.8 125.9 : +0.66 126.M4.M 

Feb. 127.2- 13U -0.55 126.8.36.8 

Apr 11285.128.6 + 1. 05 125.7-25,7 

Juno...--.., 124.6- 125 J - + 0LIB — 

August «« .’185J 125.8 +0.40 184.8-84.8 
October — 1127.8 I27jS +0.58 — 

Dec. .,-£HB.D-)3DJ>_+0.M - 

Sates; Ml (208)' tots of 20 tonnes. 


LONDON DAILY PRICE— Raw sugar’ 
Si 29. DO (£90.50), down SI -DO (Down . 
£0 50) a tonne for October -November 
delivery. White sugar S168 5Q. 
unchanged. 


No. 6 ’Yesf day’s Previous : Bustnoss 
Con- dose dose | done - • 
tract I 


, 8 per tonne 

Dec ‘ 159.2-153.4 156.C-TS8.9 - 159.«-lt62 

Mar 149.6-143.6 146,8- 14B.fr 14U746J 

May — 162.6-165.8 149.0-149.8. 162.4-WM 

Aug 167.8- 158.6 164.8- B5.* •+ 

Oot. — 165.4- 165.8- 180.8-169.8, KM-W1-4. 

Salas: 1.681 (448) Iota of 60 tonne*. 
Tala and Lyle delivery . price - for 
granulated basis sugar- was - €193.00 
(£194 00) a tonne lor export. 

international Sugar Agreement — (U.S. 
cents per pound fob and. stowed. 
Caribbean pone). Prices for Oet 2& 
Daily price 5.01 (4.97); 15-day evera&e 
4.93 (same). 


Brent traded actively at rising pqce*..-' 
prompted by hrm gasoil futures Nyiriee ’ 
WTI openad-10 cants up for December - 
and traded 2S cents dp it 1J0 pn EST 
^ter peaking during the morning at ■■■ 
37 cents up. Within the petroleum 
product* market gasoil prices firmed • 
on short covering demand, strong "■ 
futures end bullish merftet senthneeL 
llns m turn pulled up nephtha prices- 
OBSplte slightly higher barge damaitd. .... 
highest cargo pricaa remained stable .... 
m NWE, Petroleum Argua. London. 

SPOT PRICES ' ' ■ 


.Chang* 

• Latest •+ or — 

CRUDE OIL— FOB (5 p*r barrel!— No*. 

Arab Light 27.70 87.09 > — . . ’ 

Arab Heavy 86.85-85.88 ; • 

2 uh ^»; 29.80 88.70 s i4-0.il 

Brant Blend 89 60-28.10- '+0.M 

W.T.I. llpm a act — - 29.90 750.00" ,+a*» 
Foroacta* 'NlgarioJ 88.00-aaja ! Hi A 
Urals (olf NWfc 27.85-27^0 NlA . 


29.90ao.CD" .*-0.495 

aa.oo-aajs \ h>a 

87.85-8740 NIA . 


PRODUCTS— North West Europe 
Prompt daihroryoir «8per tonne) • 

Premium gaaon n e_ 878 850 . .. 

. 268,269 , + 4 . 

Heavy fuel oil 234 136 : .- ^ " 

Naphtha.. 244 846 ! e2 

* December Petroleum Argua eaumataa. 

GAS OIL FUTURES 

.. Yett’day’* + o» : Bualnaa* ■ 

month Close — ; Oons. • 


COTTON 


UVBtPOOl — spot and shipment 
sates ranged aver numerous types 
including West African. Pakistani. 
Chinese. Spanish. American, Austra- 
lian, Turkish. Colombian and Russian 
growths. 


Nov 

Dec 

Jan 

Feb 

Mar. — - 
Aor ...... 

May 


: sujb. 
per tonne 
. 270.00 
■■ 863.50 
/ 863.78 
. 858.50 
. 250.25 
. 848.75 
. 835.50 


+7.76 S7O.604BJK 
+4,76: 

+4^> SUM MJA 
+ 3.76 2S0.754M8 
+ 5.88 H2.764IA 

+a.ib. 


Turnover. 2.708 (1.W1) iota of 
tonnes. 
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CURR ENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES 

New tactics weaken dollar 
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* — ffiade inn 

foreign exchange market paiiAe 
th ? Igh ? yesterday. Miu- 
nang sharply la New York on 
Friday, when the dollar 
approached DM 2.66. there wE 
ageneralretreat yesterday, led 
moves the 
Bundesbank* 11 ““ °™“ 
In Tokyo the Japanese central 
maintained the upward 
pressure on short-term Interest 
rates, leading to demand for the 
yen and higher yields on 
L\ Government bonds. The Bank of 
If Japan also sold dollars against 
yen » yhHe the Bundesbank 
intervened in the forward market 
t0 Push np Eu remark deposit 
rates. The German central bank 
“** intervene in spot trading 
on the open market, or at the 
Frankfurt fixing, but was re- 
ported to have sold the enuiva- 
tent of about DM 4bn in forward 
dollar contracts, although market 
estunates varied quite widely 
over the figure. Euromark rates 
rose by about A per cent, help- 
ing to offset any tendency for 
fhnds to flow out of FrankfUrt 
into Tokyo as a result of the 
upward pressure on Japanese 
rates. 

the dollar fell to DM 2.6430 
from DM 6.6530; FFx 8.0550 from 
FFr 8.0850; SwFr 2.1670 from 
SwFr 2.1720; and Y213.50 from 
Y214.80. 


-P 11 , of fcaglanfi figures 

S? Index fell to 130.6 

from 130.8. 


interest 
Japan and 


pound, but this was offset by 
the fears voiced by the Coa- 
. . federation of British Industry 

dealers feared the moves on about the damage caused by the 
r “ rotes by the Bank of strength of sterling to the UK’s 
Bundesbank might export performance. 

_ D-MARK — Trading range 

against the dollar in 1985 Is 
3.4510 to 2.6190. September 
average 2JG70. Exchange rate 
index 1273 against 12U six 
months ago. 

The D-mark Unproved slightly 


£ IN NEW YORK 


Oct. 2a | prev. aoaa 


£ | 1*1.4867.4877,8 1.4215-4225 

1 SSSSU gs | SifSiliSS a«ihr a,i 

TZmontia ia .453 jo {Tm 1 5.40333 pm Bundesbank intervened heavily 


Forward pramhim and discounts apply 
to the u.S. dollar 


mark a further line of strategy 
to weaken the dollar, decided 
w the Group ctf Five meeting 

STERLING — Trading range 
against the dollar in 1985 Is 
L4400 to 1.0525. September 
average L3657. Exchange rate 
index r«te 0.1 to 80.6. It also 
opened at 80.6 and remained at 
that level for most^of the day, 
f al ling to a low of 80.4 at noon. 

Sterling was on the sidelines; 
It gained i cent to SL4270-L4280, 
and showed amau minJ changes 
against other currencies, falling 
to DM 3.7726 from DM 3.T7SO; 
FFr 1L4975 from FFr 1L40; and 
Y 304. 75 from Y3O5.50. but 
improving to SwFr 3.0925 from 
SwFr 3.09. High London interest 
rates continued to support the 


in the forward currency market, 
selling dollars and buying D- 
marks for four-day maturities, to 
keep German interest rates firm 
across the month end. This had 
the effect of increasing Euro- 
mark rates, bnt was also aimed 
at keeping domestic interest 
rates np, as increased liquidity 
trashed call money down to -L35 
per cent on the Frankfurt money 
market from 4.45 per cent on 
Friday. The dollar fell to 
DM 2JJ430 at the Frankfurt close 
from DM 2.6470 previously. The 
Bundesbank was not seen on the 
open market, and did not inter- 
vene at the Frankfurt 
when the dollar was little 
changed at DM 2.6458 compared 
with DM 2.6455 on Friday. 
Higher Japanese interest rales 
led to a rise in the yen to 
DM 1 J 2 JWO per 100 yen from 
DM 12305. 


FUTURES AND 
OPTIONS 

Eurodollars 

firmer 


LONDON 

20-YEAR 12% NOTIONAL GILT 
£W>,000 32nda of 100% 


U.S. TREASURY BONDS 
8% $100,009 37r.de of W4 


Doe 

March 

Sopt 

Dec 


Close 

112-OS 

112-07 

111-07 

111-07 


High 

112-18 


Low Prev 
111-21 112-24 
— 112-28 
— - 111-2B 
— 111-28 


Close High Low Prev 
Doc 76-17 78-22 7MB 7S-1S 

March 75-08 75-01 75411 75-10 

Estimated volume 2.850 14.7517 
Previous day's open int X338 (2.955) 


Estimated volume 7.0B8 (5.0901 
Previous day's open int 4322 (5-171) 
Basis quote (dean cash price of 13»i% 
Treasury 2004-08 less equivalent price 
of near futures contract) —6 to +4 
(32nds) 


CHICAGO 


High 

97-® 


Low 

67-41 


Close 
Dec 97-53 
March 98-02 
Estimated volume 1.155 (714) 
Previous day's open int 1.813 (1.752) 

THREE-MONTH STBtLING 

£500.000 points of 100 % 


POUND SPOT — FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


bey's 

October 28 spread 


Close 


One month 


U.S. 1A216-1-4285 1-4270-1.4280 042-0390 pm 

Canada 13415-1 3520 13483-1.9620 0£24L43c pm 

Nethlnd. 4.24V«-26i« 4-2S-4.26 2-P,c pm 

Belgium 76.1B~7B.50 78.40-76JG 22-16c pm 

Donmarlc 13.63VT3.68>* 13.67Vt3.68>> 2>r2>W* pm 
Ireland 1-2770-1^200 12I1S-121K 0.24-0. lOp pm 


% 

P-«- 


Three 

month* 


W. Got. 3.7S-3-77V 
Portugal 231V235*> 


3M 1J21-T.lT pro 
2.32 1*43-1 M pm 
5.29 5V5*» pm 
2.98 BO-SI pm 
2.14 Vi-Wt pm 
1.67 0.88-0.37 pta 
6.76 CVOpm 


3-78V3.77\ Str2pl pm 

232V235 3 , 3S-330C die 

Spam 230.44-231.63 23133-231 A3 10 pm-30c die 

Italy 2S37V-2M7 2S43V2S46*i 1 -Slire die 

Noway 11.26V11.32r* 11.30V11-3Hi par-lore die 

Prance 11.46Vn.50ia Tl.it9VTl.MP, 2V1Vc pm 

Sweden 11.28V11.33i* 11.31Vt1-32>i 2V2?«ore die 

Japan 3OJV305 5 * 304Vaa5t« 1-hy pm 

Austria 26.42-25.53 20-50-28.53 14V12Varo pm 

Switz. 3.0B-3.09>> 3.081.-3. 0y« 2-TV pm 

Belgian rata Is for convertible francs. Financial franc 76.95-77.05- 
Bin-month forward dollar 2.17-2.12C pm. 12-momh 3-50-3 ,35c pm. 


3-33 

2-78 

5-23 

2J» 

2.12 

1.72 

6* 


Oct. 28 


Sterling- 


-9J»385-1370de -14.B3 
-052 85-185 die -2-33 
—1.65 7-14 die —1M 
-O.S3 2-3 die -0:88 
233 6V47| pm 1-»1 
— Z.B5 7V8^dla -2J80 
3.45 2VZS pm 3.61 
5-94 39V3R. pm 5.67 
7J28 5Vff> pm 6A7 


UAL dollar. ; 

Canafllen dollar-* , 

Austrlen sohllllng 

Bole tan frar> c...— I 
Danish Kroner — 

Deutsche mark.. ! 

SwUa franc . 1 

Qtrilder I 

French franc 

Ure » 

Yen———! 


Bank of 
England 
Index 

80.6 s 
180.6 

84.0 | 
118.4 
91.9 
B1.4 i 

127.0 . 
181.8 
117.6 i 

BB.6 i 

44.6 I 

171.1 i 


Morgen 
Guaranty 
■Shange % 


—8.7 
+ 18.8 
— 8.7 
+5.1 
-OJB 
-4.0 
+ 9.7 
+ 13L3 
+ 5J 
—12.7 
— ioja 

+24.2 


Morgan Guaranty changes: avenge 
1380-1962^100. Bank of England Index 
(boas avenge 1075—100). 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Day's 

October 28 spread 


CURRENCY RATES 


Close 


One month 


% Thru 
p-a. months 


% ■— 


utet 

Ireland) 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spam 

Italy 

Mommy 

franca 

Sweden 

Japan 

Austria 

Switz. 


14270-14290 0424) Ac pm 
1.1665-1.1686 0.22 -0.12c pm 
1.3665-1.3862 0.04-0.07C die 
2^810-2-3820 048-0. 46c pin 
53 BO-53.® 1-3c dll 

ajS-S-Wj Viora die 


340 IJtt-1.17 pm 333 
1.74 0604)36 pm 1.62 
— 048 OVLOISAs -048 
1.87 1.45-142 pm 142 
-045 4-7 dts -041 

-078 TVn die —063 
3 JO 2.10-2.05 pm 313 
— 15-55 4S01050ds —IB -29 
-3.70 185-256 die -5.43 
-5.04 21 V23 die -458 
-4-18 8-BVIia . -4.16 
— 1.12 2-aOZ50dis -1.36 
-043 12-12*, dis - 6,17 
014 025-016 pm 037 
2 j 80 UVBfcpm 237 

_ _ 3.85 2JE2-1.97 pm 3.68 

t UK and Ireland an quoted in U.S. currency. Forward premium* and 
discounts apply to tha U.S. doilsr and not to tha Individual currency. 
Belgian rate la for convertible franca. Financial franc 33.90-54.00 


1 4215-14293 

1.1655-1.1710 

1.3663-13883 

Z-9780-2JB60 

53-30-53.65 

0.57-9404 

2.G38S-2.647D 

1634-1644 

16141-16222 

17814-1786 

740V743 

8.04V8JI7 

7424-745 

21340-213.90 

1848-18494 

2.19302.1706 


iBank Special 'European 
Dob 88 l rate Drawing ^Currency 
' % Rights { Unit 


24425-26435 

1834-164*1 

161.9S-162.TO 

1782-1783 

7424-7424 

8464-8.084 

7424-7484 

21X45-213-66 

1844-1846 


0.75-0.70pf pm 
125-3O0C dis 
40-60c die 
7-81 Ere die 
24-3o«e db 
0.70-0 .80c dis 
o-44ore dis 
04S-pwy pm 
4VB4gro pm 


Sterling ’ 

U.84 J 

Canadian 8.' 
Austria Sch.- 
Belgian Fr...- 
Danish Kr— 
D mark.— 
Guilder. — 
French Fr— 
Ure 


— 10.74888010.686888 
7Ja, 146664,0436780 


Norway Kr.. . 

Spen'hPbur 


8.77, 

4 i 18.8189 
B i 57.1397 
7 | 10.8334 

4 I 2.88000 

5 i 5.18807 
912 i 8.69600 , 

ifit* i n/e { 

6 I 897.663 

» I 8.449981 

' 178.772! 


2.1666-2.1676 0. 72-0470 pm 


SwedMiK— i 101? - 81.4643?: 

i 4 1 


Swiss Fr_ 

Oreek Dr'ohj EOiji 
Iriah Punt... I — 


240936 

nra 

nr* 


144161 
154278. 
44.7930 
0.01464 
841098 
8.49382 
6.73932 
1492.19 
178.386 
6.6231 B 
136415 
6.65444 
141108 
129.682 
0.714604 


^ EXCHANGE CROSS -RATES 


* CS/SDR rate (or October 5: 1^6667. 


Oct. 28 

£ i « 

DM 

YEN 

FFr. ; SFr.j HFV Ura ) Cf 

B Fr. 

£ 

t 

ll 1.429 
0.701' 1. 

8.773 

2.643 

304.6 

213.6 

11,50; 3.0931 4.255 2646.1 1.961 
8.069. 2J.67I 2JM2 1783.| 1-367 

76.45 

53.55 

DM 

YEN 

0^66 0.3781 1. 

ajunj 4.684] 12-38 

80.78 

1000 

3.048 r 0.8 30* 1.128 .674JI OJ5J7 
37,73- 10.15' 1&26> 8348^ 6.401 

BOJ7 

260.8 

FFr. 

* Fr. 

0.870 U242 

0-323 ; 0.462 

8.281 

1.220 

ESI 

10.i 2,SB0j 3.70l[.221Sj 1.697 
3.718; - :lj 1.376] 822.8j 0.631 

66.49 

24.72 


OTHER CURRENCIES 


uni I 0.393 ‘ 0.661 
0.6131 0.732 


1.483 


C 3 1 0.6131 0.732) 1.954, , ...... 

B Fr. i 14081 1.8671 4.936 1 3984! 13.04 4.045 

Yea per IjOOtt: Fraud! fir per V3L Lira per Ifift Belg Fr per 100. 


Oot 80 


UM 4.519| 016. 1.678) 1000.1 0. 


IhW 

0671 


3aoy 


5.894* 1.586* 8.181 13041 , . 

" * i! 5.9661 8328J 2.5631 100. 


14 39.19 


EURO-CURRENCY INTEREST RATES 


Oct- 88 

Short 

term 

7 Days 
notice 

1 

Month 


Sbc • one 
Months * Year 

Sterling 

U.S. Dollar— 
Can Dollar- 

O Guilder 

Sw. Franc—. 

Deutechmrfc 
ft Fr. Franc — 
' Kalian Ura~ 

B.Fr.(F1n) M 

Br.FriCon) 

Yen 

D. Krone— 
Aslan 9 (Sng) 

lllS-llBS 

’H5 

6- 6 ig 

A’^as 

918-914 

12-13 re 

B*-8Jfl 

8M-8aa 

7- 7*4 
9*4-934 

8- 8*8 

lift Ure 

6-6>a 
9*8-938 
43s -4*4 
9ft-9* 
11*4-13*4 

85a-87 t 
8*8-313 
8-8 la 
9l4-9*« 
8ft-8ft 

116 S- 11 V 

*46*8 
8iV»ft 
6*8 -6 *4 
4,1, -4ft 

914 9 re 

12*6-13*8 

BBS -87s 
85e-Gia 
718-8*8 
9-9*2 

llBe-ll** 

ssst 

6ft 6* 

sts 

lOSt 

658-878 

658-81# 

778-8 

8Ib-8U 

llft-lisa j llBa-ll* 
6^-638 6*8-888 

&9r8ft 9-9*4 

elTeiS 1 6^-6*e 

I lrtr4fir 

lOft-toft j 107^1? 
15-13*8 1 13*2-14 

8V9 ! 83,-9 

8*4-9 678-9*8 

B*a-638 6 *s-85b 

9-9»b 9*4-95, 

8*4-818 j 8le-86a 


ApptIrtaJl.l404'lU4£7 p.aQOO-OJBOlO 

Aus'alle. 42^366^.040611.4966-1.4986 

Brazil— ..411,988-12^)641 -8.4104.460 

Finland— 18.09808.1140,6.6786-6.6806 

Greece _ .B18.92-B24.4ffll 53^0-157.36 
Hfkonfl— 11.1125-1U225 7.7990-78010 

Iran 124.60* I 86.70* 

Kuweit — (0.4206-0.421 6)0 -29615-0 .03565 

Lux' burg I 76.40-76^0 1 53^063.60 

Malay* sa 13.4950-3.50S02. 4640-2.4670 

N'Z’land (216300 8.55001. 77 15- 1.7010 

Saudi ArJal2006-6 ^060 3.640 5-3 06 

Sm'pore .S.044& 3. 0540 [ 2 . 1365-2. 1385 

SJIf.lCmjj3.703 0-3.71 3012.6940-2.6010 

8JLf . (FnlJ4.798O-4.92a5i3.3335-3.440S . 

UJV.E _J)6j23£S>5^380 3.6720-3.6730 [ 


□u* 

High 

Low 

Prev 

88.66 

88.67 

88^4 

88 m 

B9.11 

asm 

2SJ96 

89.12 

89.34 


89.23 

8SJ3 

B932 

89-30 

S9.19 

09-29 

89.28 

89-26 

B9-25 

B9.23 


Doc 
March 
June 
Sept 
Dec 

Estimated volume 1.487 (1.867) 

Previous day's open kit 7.562 (7.6«8) 

FT-SE 100 INDex 
£26 per fun index point 

C!<3SO High Low Pro* 

Dec 136.15 136.25 136.10 13630 

March 138.15 — — 133.80 

Previous day's open int 1.710 (1.632) 
Estimated volume 229 (199) 

THRS-MONTH EURODOLLAR 
Sim palms or H»% 


Dec 


Eurodollar contracts finished 
the day on a firmer note in the 

London International Financial 

Futures Exchange yesterday. G1LT 

The December price opened at El”- 0 ™ * n " * - 

9L80 and rose to 9L8L How- J 

ever there was. good selling at 
this level and values were 
marked down to 9L77. This in 
turn attracted renewed buying 
and prices finished at the day's 
high of 91.82. The firmer trend 
came despite a rather- depressed 
U.S. bond market as there were 
suggestions of a possible eut in 
the U.S. discount rate once 

VS. bonds finished above the 
day's lows but failed to recoup 
all of the early losses. Values 
were quoted below a - support 
level of 76-10 but came back 
to 76-17 still down from an open- 
ing of 76-2L 

A sharp increase In Japanese 
interest rates provided food for 
thought with dealers suggesting 
that the Bank of Japan was 
using the prospect of a higher 
rate structure to Improve the 
value of the yen against the 
dollar. Bond prices in Japan 
continued to lose ground, 
prompting the authorities to in- 
crease the price limit on daily 
movement to three points from 
one point In order to allow 
prices to match the downward 
pace in cash instruments. 

Short sterling prices were 
marked lower on news that the 
Bank of England was to decrease 
the amount available through 
temporary facilities to commer- 
cial banks by not renewing an 
expiring credit facility. After an 
opening level of 88.67, the 
December price touched a low 
of 88.54 before recouping most 
of the day's losses to fin i sh at 
88-65. still down from Friday's 
close of 88.68. 

Gilt prices were also lower 
soon after the start of trading 
but recovered on short covering 
to finish above the day’s lows 
but still well down from Friday. 


Rw 

SB-04 

98-17 


THftEE-MOWTH EURODOLLAR (IMM) 
Sira points of 100% 

Dec 

March 

June 

Sept 

Dec 

March 

June 

Sept 

Latest 

91.73 
91 .« 
91.12 

89-86 

89.59 

High 

91-82 

81.52 

91.16 
9080 
60.47 

90.17 
89.88 
89.61 

Low 

91.77 

91,48 

91.11 

90.75 

90.43 

80.14 

83.84 

69-57 

Prev 
91 78 
91.48 

91.12 
90.77 
90.44 

90.13 

8994 

89.57 

CERT. DEPOSIT (IMM) 
Sim potrta of 100*4 





High 

Low 

Pm 

Dec 


92.11 

92.09 

92.10 

March 

91.81 

91.81 

— 

31.79 

June 

51.44 

9144 


91.42 

Sept 


— 

— 

91.08 

U.S. TREASURY BILLS (IMM) 
Sim points of 780% 




Htoh 

low 

Prev 

Dec 

93.88 

92-91 

92.8S 

S2-89 


92-63 

9tG7 

92.62 

92. BE 


92J0 

92.32 

9229 

92.32 

Sopt 


9157 

91-97 

91 68 

Dec 

91.87. 

91.68 

91.6fi 

91 68 




— 

— 

91.39 

June 



—re 

91. VI 

Sopt 

— 

— 

— 

90.92 


US. TREASURY BONOS (CRT) 
8% SI 004)00 32ndS of 100% 


Clou High Low Prav 

9IJ8Z 92JB2 91.77 91.71 

31-51 31.60 81.48 81.48 

Juno 91.15 91,15 81.13 91.11 

Sep t 90.82 90JH 90.73 90.77 

Dec 90.49 80X7 90.46 90.44 

Estimated volume 3.126 (3,915) 

Previous day's open bit 21.295 (21.143) 


Dec 

Latest 

TUB 

KfOh 

76-19 

Low 

76-04 

Prev 

76-20 

March 

75-01 

75-10 

74-27 

75-10 


73-38 

74-05 

73-24 

74-06 

Sept 

72-26 

73-02 

72JA 

73413 

Doc 

71-29 

72-03 

72-23 

72-04 


— 

— 

— 

71-06 


7007 

70-12 

70-04 

70-1 S 

Deo 


— 

— 

89-04 

March 

— 

— 

— 

68-18 


LIPF6 — El ftODOLLAR OPTIONS 


Strike 

Price 


Cano— Lost 
Dec Match June 


Sim points of 100 *,'. 


Voi 


Puts— Last 
Doe March Juno 


90.00 

1£Z 

153 

128 


0.00 

0.02 

0.12 

_ 

90.50 

1-32 

1.07 

0.B9 

— 

0.00 

0.06 

033 

— 

91.00 

OJO 

.66 

0.56 

— 

0.01 

0.1S 

0.40 

— 

61.50 

039 

0.35 

031 

— 

0.07 

OM 

0.65 

— 

22.00 

0.10 

0.14 

G15 

18 

0.28 

0.63 

0.99 

— 

9250 

0.01 

0.04 

— * 

4 

0.53 

1.03 

— 

— 

33.00 

0-00 

— 

re. 

— 

1.18 

— 

— 


PiuTitw day's open int: Calls 2.G51 

Puts 2^44. 





UFFE f/S 

OPTIONS 











£25,000 (cants par £ 1 ) 




Strike 

Cells— Last 



Puts — Last 


Price 

Dec 

March 

June 

Vol 

Dec 

March 

June 

Vol 

1.20 

22.83 

22.83 

2243 


0.00 

0.23 

om 


IJtS 

17.83 

17.83 

1733 

— 

0.00 

0.61 

1JS7 

— 

1J0 

12.83 

12.83 

13-02 

2 

0.05 

1.40 

2.77 

60 

1J6 

7-83 

Bin 

9.76 

-rare 

038 

2.76 

4.51 

_ 

1.40 

3.09 

5£7 

7M 

195 

1-58 

4J2 

E21 

108 

1.45 

1.35 

3.68 

4.94 

23 

42S 

7.83 

9-6# 

13S 

1^0 

0-36 

2.16 

3J3 

130 

8.23 

11.11 

13.08 



Previous day's open Inc Mis 9,741 Puts 16,113. 


LONDON BE t/S OPTIONS 


CURRENCY FUTURES 


POUNO — 5 (FOREIGN EXCHANGE) 


Spot 

1.4275 


1.4235 


3-mth. 

1-4156 


B-mth. 12-mth. 
1.4061 1.3833 


IMM-STBILING Ss per C 


Dec 

March 

June 


Latest 

1-4305 

1.4105 

1.4036 


High 

1.4220 

1.4120 


Low 

1.4170 

1.4060 

1.4035 


Prev 
1.4146 
1.4045 
1. 





£12,500 (Mitts per £1) 



Strike 


Cal to— Last 



Puts — Last 

Price 

Dec 

March 

June 

Vol 

Dec 

March 

June 

1.20 

22.70 

22.70 

23-20 


0.15 

0.40 

0.80 

1.25 

17.70 

18.10 

18.10 

— 

0.15 

0.70 

1 JO 

1.30 

1230 

13.10 

13.30 

P-W 

0.2S 

1.40 

2.60 

US 

8.00 

R Wfl 

9-80 

sera. 

0.50 

2.50 

4.40 

1.40 

3.60 

6-00 

730 


1.85 

4 JO 

6.70 

1.4S 

120 

34G 

6.00 

— 

4.50 

740 

9 JO 

1.50 

0.60 

1.95 

320 

30 

8.50 

10.70 

1240 

nrioos day's open hd: Calls 7MJ Puts 9.578. 


Vol 


20 


LUTE— STERLING 
£25.000 S per £ 


PHILADELPHIA SE E/S OPTIONS 


Close High 
Dec 1.4210 1.4210 
March 1A1QS — 

Juno 1.4025 — 

Estimated volume 23 (7) 

Previous day's open bit 3JP8 (8406) 


Low Prev 
1.4160 1-41 BO 

— 1.4075 

— 13995 


U Fra— DEUTSCHE MARKS 
DM 125JXD S per DM 


' ciooe Hlflh Lew 

Deo 03802 03802 03796 03900 

March 03832 - — — 03S3J 

June 03883 — ' — 03863 

Estimated volume Z7 (T3) 

Previous day's open Int 429 (433) 


Prei 


* Selling ran. 


STERLING INDEX 

Oct. 28 Previous 
8JD am 88.6 80 J 

9.00 am 80.6 6®-£ 

10^)0 am 80.6 80-V 

I1JJ0 am 80S 8A7 

Noon 80.4 8®^ 

LOO pm 805 80.6 

2jOO pm 805 805 

3.00 80J 

4.00 pm 80.6 84L5 


EMS EUROPEAN CURRENCY UNIT RATES 


Long-term Eurodollars: two years 9V9»a per cent; three year* BV10 per 
cent; (our years W-Ws P«r cent; five years lOh-IO 1 * per cent nominal. Short- 
term raves are call foruX dollars and Japanese yen: other, two days notice 



Ecu 

central 

rates 

Currency 
amounts 
sga tost Ecu 
October 28 

% change 
from 
central 
rate 

It chengs 
adjusted for 
dhrergence 

Dhrerganci 
limit % 


44.8320 

44.7930 

-0-00 

+0.61 

±1.5425 


8.T2B57 

8.01464 

-1.40 

-0.70 

±1.6421 


233S40 


-1.23 


±1.1455 


6.86402 


-18Z 

-1.12 

±1.3664 


2-52208 

2.48382 

-1.12 


±1 J162 


0.724578 

0. 774404 

-1-38 

-0.6B 

±1.6673 

Italian lira 

1520.60 

1482.19 

-127 

-1.7® 

±4.0856 


COUNTRY 

CURRENCY 

VALUE OF 



£ STERLING 


Changes ora lor Ecu. therefore positive change denote* » 
weak currency. Adjustment calculated by Financial TUnoo. 


MONEY MARKETS 


UK rates slightly higher 


Interest rates were marked 
up In London yesterday. Trading 
was quiet for much of the time 
but higher rates in Tokyo and 
recent suggestions that higher 
interest rates may be used to 
control currency movements 
tended to push period rates a 
little higher. Three-month inter- 
bank money was quoted at lift- 
11 H per cent from. llft-ll| per 
cent while three-month eligible 
bank bills were bid at llft-lln 
per cent up from llft-llft per 
cent Overnight interbank money 
opened at 114-11 1 per cent and 
eased to lli-ll* per cent before 
finishing at 12-124 per cent. 

The Bank forecast a shortage 
of around £l, 100 m with factors 
affecting the market including 
maturing assitance and a twee 
up of Treasury bills togcUier 
draining £S17m and the unwind- 
ing of previous salea nd repm 1 - 
chase agreements a further 
£S63m. These were partly offset 
by Exchequer transactions wnicn 
added £230m, a fall in the note 
circulation of fSOSm and banks’ 
balances brought forward £3om 
above target. 

Early help was given, totalling 
£368m and comprising Purchases 
of eligible bank bills: f30m in 
band l at 111 per cent, fllOm 
in band 2 at 11* per cent, £8m 

in band 3 at 114 per « nt 

£220m in band 4 at lift per cent. 
After a revised shortage ot 


£1,1 50m, the Bank gave further 
help in the morning of £ 2 28 m 
with purchases of £3m of eligible 
bank bills in band 1 at Ilf per 
cent and £28m in band 2 at lift 
per cent. In band 3 it bought 
£4m of local authority bills and 
£84m of eligible bank bills all at 


intention not to renew tempo- 
rary facilities due to expire on 
October 3L However, temporary 
loans, maturing on November 4 
would be rolled over to Decem- 
ber 0. Yesterday's announ ceme nt 
effectively reduces the maximum 
funds available in this way to 


UK clearing banks base 
lending rate Ilf per cent 
since July 30. 


11| per cent and in band 4» £3m £24bn from £3bm 
of Treasury bills and £ 108 m of Japanese interest rates con- 
eligible bank bills at lift per Hnnwi to rise in Tokyo as the 

Bank of Japan sold YSOObn of 

help totalled £380m. Elm of 


eligible bank bills in band L 
£297m In band 2 and in band 3 
£6m of Treasury bills and £4Sm 
of eligible bank bills and in band 
4 £28m of eligible bank bills, all 
at unchanged rates. Late help 
came to £115m making a total of 
£1.091x0. 

The Bank also announced its 

NEW YORK RATES 

(Lunchtime) 

Prim* ret* — 2** 

Broker loan rrta — 9 

Fad funds — Ta 

Fad funda at inrenrantion ... 7'i 

Treasury Biffs it Bends 

7.19 
... 73* 

... 730 

... 7.79 

... 8-04 

9.® 

9-23 


60day Treasury bills, effectively 
rolling forward a similar amount 
of maturing bills. Call money 


rose to 7.00375 per cent from 
6.71875 per cent while three- 
month bills were higher at 
7.53125 per cent from 6.50375 per 
cent Commercial banks, eagerly 
sought funds to prepare for 
traditional end of month and 
year credit shortages, putting 
further upward pressure on 
rates. 


FT LONDON INTERBANK FIXING 


(ii.00a.rn. Oct. 28). 
Tbroo months US. dollar* 


Six months U.S. dollara 


bid 8 W 


offer 8 8/6 


btd-B1/6 


Offer 81/4 


The fixing rats* are Urn arithmetic 
mains, rounded to the nearest one- 
afacteenth. of the bid end offered rates 
for 91 Om quoted by the market to 

LONDON MONEY RATES 


five reference banka at 11 a.m. each 
working day. Tha banks are National 
Weetmlnstsr Bank. Bank of Tokyo, 
Deutsche Bank,' Bonk Nationals do 
Peris end Morgan Guaranty Trust. 


One month .... 

Two month 

Throe month ... 

Six month 

One year 

Two year 

Throe year 

Four year 

Five yo°r 

Seven year 

TO year 

30 yw 


9-57 

9.16 

10.09 

1037 

1033 


MONEY RATES 


Oat. BB 

Owtr 

nlgtit 

7 days 
notlaa 

f Three J Six 
Month \ Months ; Months 

OM 
j Year 

Interbank — 

Sterling CDs— — 

LocaiAuthorltyDepoe 
Local Authoriy Bonds 
Discount Mkt Dopes. 
Company Pepos, — 
Finance Hae Depos- 
Treasury Bills (Buy)... 

Bank Bills (Buy) 

Fine Trade Bills (Buy) 

Dollar COs-— - 

SDR Linked Depos.-.. 
ECU Linked Dcoos 

11*4-12*3 

1188-18*9 

11*S-U4| 

~ 

lift-lift 

11I8~U*8 

llrfc-11** 

XIAi-ILTb 

\ 2 & \ a ii j? 

llVUTBf 11*4 - 

use ! ilEa * Ills 

lift ; u* - 

JJtt HA-Ui-lOH-iOti 

. 11B lift . Ilia 

7.Ba-7^t 7.B6-BJir V05 B.lt 
7«-a,k j U4 

B'r-Bh : Bie-ssa < BtHtlf 

11*4-11*8 

“ta* 

LUi-llis 

lire 

J. 354.46 
8ft -Sft 


Oct. SB 


One 

OVr-nig'ti 1 **° nth 


Two ; Three 
Month; ; Months 


8 DC 

Monttu. 


Lombard 

ln'v*rTt]on 


— ' i'a“d66-4.80-4.66J».80 4.7b-»30 4.B0-4.9 1 1 5.9 

nkfurt.. HH ^. 4 'l,v‘ : 4 9 */i ou Bi»B*j j ®A . 

T lV," : 3 ‘6 81* - •' 6 8 i» ' 6l 8 6U “ 

~ ; r 

6 0 SSSo*- «*t*W 9*»'» V'.-lOW - 


Frankfurt. 
Pqr 
Zurich 
Ameterdain, 

Tokyo. 

Milan 

Brussels. — 
Dublin 


10 10*4 


Treasury Bills (sell); orra-month ll^ par cent; three-month US per cent. 
Bank bills (ulIL ona- month iiv per cant: thres-motxb 11*n-n*s* per cant. 
Treasury BIHs; Average iarrdtr rate of discount 11.1334 per cent. ECGD Fixed 
Finance IV: September 4 to October i (Inclusive); 11.537 par cenL Local 
authoriqr end Finance Houses seven days* notice, others sevsn days' fixed. 
Finance Houses Base Rata 12 per cent hum October 1 1965. Bank Deposit Rates 
lor sores M seven days' notice 633-6326 per cant (net). Certificates ol Tax 
Deposits (Series B); Deposits £100,000 and over held under one month 11h per 
eentr ene-threo months llVt par cenu three-six months 11 *» t»r cant six- 
ains month* Tit. per cent nine-12 months 11 par cent Under £100.000 10*0 per 
eent from October 2. Deposits held under Series 6 11 per cant. Deposits 
withdrawn for cash per cant. 


Strike 

Price 

Dec 

£tU00 (cents pe 
Calls— Last 

March June Vol 

L20 





1.2S 

— 


sees 

as— 

1-30 

-wre 

_ 

_ 


135 

7.60 

— 


2 

1-40 

3.50 

5.50 


373 

1.45 

1-35 

330 

_ 

1305 

1J0 

035 

1-90 


385 


Puts— Last 

Doe March June 


130 435 — 


Vol 


1077 


Company Notices 





Republic of Indonesia 

U.S. $ 75 , 000,000 

Floating Rate Notes Due 1990 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for the period 
29th October, 1955 to 29th April. 1986 has been fixed at 
fEsperccnL per annum and that the coupon amount 
payable on Coupon No. / will be U-S.S43bO.42. 


Agenl Bank— 

Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAM1 LIMITED 


WMC R NANCE LIMITED 
U.S.$ 50.00 0.000 1S% Guaranteed Not es due 1988 
NOTICE OF EARLY REDEMPTION 

On behalf of the Issuer. S-G- Warburg 81 Co. Ltd. hereby ghee notice to 
holders of the above-mentioned Notes ol the Issuer's election m accordance 
with condition 5(Q of the Notes to redeem aB outstanding Notes on 15th 
December, 1965. 

Consequently on 15ih December, 1985 there wifi become due and payable 
upon each Note, together wtth all appurtenant coupons maturing subsequent 
to 15th December, 1965, outstanding 101 per cenL of the principal amount 
thereof together with accrued interest to said data at the office ot:- 

S.G. WARBURG & CO. LTD., 

33 King William Street. 

London EC4R 9AS 

or one of the other paying agents named on the Notes. 

Interest w* cease to accrue on an outstanding Notes on TStit December. 
1985. 

29th October, 1905 S.G. Warburg & Co. Ltd. as Prind pal Paying Agent 


Travel 


Lower Your Travel Account 

If your annual travel account is in 
excess of £76.000 par annum wo 
can substantially reduce your travel 
coat and also provide excellent 
service. 

Write Sox H0331, Financial Times. 
10 Cannon Street. London £C4P 4BY 


Art Galleries 


RKMARD GREEN. 4. Now Bond Street. 
W1. 01-491 3039. BRITISH MAfti 

TIMEf j»AIN T| NB. Daily 10-6. Sets. 

*V.‘ hT PATTlttSON, 19. Albemarle Street. 
London W1X 3 HA. 01-629 4119. Exhlbl- 
uoa of Ml Mines by William OaHWyn. 
iS»ti*rm , BeiB ian painter of still III*. 
3mh OctOber-Sth Nownber. Dally 
9.30-6 am, Sat- 10-1 am- 


CLASSIFIED 

ADVERTISEMENT RATES 


Per 

line 

(min. 

3 lines) 

£ 

Commercial k Industrial 

£ in p/e 
column 
cm 
(min. 

3 eras) 
£ 

Property 

10.50 

36.50 

Residential Property 

8.00 

27.00 

Appointments 
Business, Investment 

11.00 

37.00 

OpDonunilior. 

Business lor Sals/ 

10.03 

35.50 

Wanted 

10.50 

35 JO 

Personal 

8.00 

27.00 

Motor Cars 

8.00 

27.00 

Hotels Ik Travel 

8.00 

27.00 

Contracts Tenders 

10.50 

35.50 

Bock Publishers 

— not 17.50 


Premium positions available 
£7.00 per single column on extra 

For further details write to: 

Classified Advertisement 
Manager 
Financial Circs 
10, Cannon Street. EC4P 1BY 


£ WORLD VALUE OF THE POUND 


The table below gives the latest available rate of e x c han ge for the 
pound against various currencies on October 28, 1985. In some cases 
rate is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise, hi some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


AbbrevMbm: (A) approximate rate, no direct quotation available; 

iu ) M* , doUar parities and going steritng-doltar 

fT) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers’ 
rat«; (on) commercM rate; (di) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate; (ne) non commerci al rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled 1 rate; 
(u) unified rate. 


. Afghani. 
. LeK. 


Afghanistan.. 

Albania 

AlgartOL — Dinar — . 

'French Prana,.... 

Andorra— Igpanish Peseta. 

Angola Kwanza. 

Antigua E. Caribbean 8 

Argentina^ Austral 

Australia— Australian f 

Austria. Schilling 

Azores - Portugese Eaou do 

Bahamas Ba. Dollar 

Bahrain Dinar 

Balearic Isles.. — Spa Peseta 
Bangladesh .......... TXKB 

Barbados . — Barbados 8 

Belgium B. Franc 

Belize a 8 

Benin C.FJL Franc 

Bermuda. — Bd« 6 

Bhutan — - ngultrum 

Bolivia Bolivian Peso 

Botswana Pula 

Brazil Cruzelnm 

Brit. Virgin Isles.... ULS. 6 

Brunei Brunei V 

Bulgaria - Lev 

Buntino Faso..—.. C.F-A. Franc 

Burma~ - — .. Kyat 

Burundi Burundi Franc 

Cameroon — C.F.A. Franc 

Canada Canadian 6 

Canary Islands Spanish Peseta 

Cape Verde Is Cope V. Escudo 
Cayman Islands.... Cay. Is S 
Cent. ATr. Republic cj.a. Franc 

Chad C.F.A. Franc 

Chile Chilean Peso 

China^ Renminbi Yuan — 

Colombia- Col. Peso 

Comoro Islands^— CLF.A. Franc 
Congo iBrazavUloL CJA Franc 

Costa Rica — . Colon 

Cuba — — Cuban Peso 

Cyprus — — Cyprus £ 

Czechoslovakia Koruna 

Danmark. Danish Krona r 

Djibouti Djibouti Franc 

Dominica-- E. Caribbean I 

Dominican Rapub. Dominican Peso 


Ecuador 

Egypt- — 


... Sucre 
— Egyptian £ 


88.00 
10.02 
(A>6.9a 
11.63 
831.48 
42.8940 

5.84 
1.1416 

2.0385 
26.515 
234.0 
1.42 78 
0.6370 
231.48 
41.76 
23630 
I (am) 76.45 
llfm 77.00 

2.85 
57438 

1.4276 

17.10 

(0) 100,7623 
3.96 
12 , 021.0 
1.4276 

5.0490 

I. 4268 
574.88 

II . 0000 
163,00 

67438 
1.9507 
231.48 
127.08 
1.1B85 
S74.B8 
07438 
255.68 
4.4378 
(FlZdO.50 
674.88 
674.88 

(11)74.66 
1.3256 
0.8026 
1 (corn) 936 
-J n/o 16.10 
( 15.66 
13.68 
24S.O 

3.54 

'(Ol 1.4275 
1437 

186.54 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland Danish Kroner 

Grenada E. Caribbean f 

Ouadaloupe — Local Franc 

Quoin u,g_ g 

Guatemala Quetzal 

Guinea Sy|| 

Guinea-Bissau ..... Peso 
Guyana. Guyanese 5 

HaNL Gourde 

Honduras Lempira 

Hong Kong — — K.K.3 

Hungary Forint 

Iceland 1. Krona 

India. — tad. Rupee 

Indonesia — Rupiah 

Iran — Rnl 

Iraq-'-—— Iraqi Dinar 

Irish Republic. Irish £ 

reraol Shekel 

Italy Lira 

Ivory Coast. C.F.A. Franc 

Jamaica -Jamaica Dollar 

Japan- — — Yen 

Jordan Jordanian Dinar 

Kampuehaa Riel 

5«>)»j Kenya Shilling 

Kiribati Australian 6 

Korea (Nth) Worr^ 

Korea <8th).~ Won 

Kuwait - _ Kuwait) Dinar 

Laos Haw Kip 

Lebanon Lebanese £ 

Lesotho — Maluti 

JJbSrtB Libor fen s 

LJfcv*- - Libyan Dinar 

Liechtenstein. Swiss Franc 

Luxembourg Lint Franc 


El Salvador. Colon 

Equatorial Guinea. C.F-A. Franc 

Ethiopia ..... EthopLan Birr 

Falkland telar.de~. Falkland ls£ 
Faroe Islands....-^, Danish Kroner 

FUi islands FIJI > 

Finland Markka 




French Q’ty in Af„ C.F-A. Franc 

French Guiana Local Franc 

French Pacific Is. C.F.P. Franc 


Germany iEa*ti_... Ostmark 
Germany (Wecti—. Doutscha Mark 

Ghana Cedi 

Gibraltar Gibraltar £ 

Greece ...» Drachma 


1.1828 |14) 
1.7528 f8) 
3.5666 
5.7763 
57438 
2.9500 
1.0 
13.68 
1.5773 
8.1060 

11.4973 

574.88 

11.4975 

200.0 

57438 

8.00 

3.7785 

3.7725 

85.5600 

1.0 

221.70 


.... ..._ Pataca 

Madeira Portuguese Escudo 

Malagasy Republic mo Franc 

Malawi, Kwacha 

Malaysia Rmngit 

Rufiyaa 

Maldlva Islands^.- 

MaURepubllc O.FJL Franc 

Malta -■ — Maltase Lira 

Martlnlqtre. Local Franc 

Mauritania Ouguiya 

Mauritius- M. Rupee 

Mexico— Mexican Peso 

Miquelon Local Franc 

Monaco - - French Franc 

Mongolia. lurarik 

Montserrat. E. cSuimmsui 2 

Msraoeo - Dirham 

BAoxamWque - Metical 

Namibia SLA. Rand 

Nauru Austallan Dollar 

Nepal Nepalese Rupee 

Netherlands Guilder 

Netheriand Andies Antillian Guilder 

New Zealand NJE. Dollar 

Nicaragua — Cordoba 

Niger Republic C.FJL Franc 

Nigeria— — Naira 

Norway Norwegian Krone 

Oman Sul'ate of ... Rial Oman) 

Pakistan Pakistan Rpee 

Panama — Balboa 

Papua N. Guinea— Kina 

Paraguay — Guarani 


13.68 

3.84 

11.4973 

1.4275 

MW 

32.96 

209.71 

5.9B90 

7J8 

237 

11.1175 

693290 

69.4896 

17.10 

1398.59 

1 24.601 SQ) 

0.4425 

13180 

2,119,0 

2.544.5 

674.88 

0.5370 

NiA 

23.55 

B.0S86 

1.34 

1,269.99 

04210 

49.62 

24.83 

3,7080 

I, 4278 
0,4215 
3,0925 

76,45 

II. 53 
234.0 
770.85 
2.4180 
3.5000 

10.04 
67438 
0.6250 
11.4075 

109.48 
20.80 
l fF)62338 
1(0450.11 
11.4975 
11.4975 
4.78 
3.B4 

14.02 (sg) 
(A) 59.79 
3.7080 
2.0385 

26.05 
4.2S60 
2.56 
2.5400 
IO <39.38 
674.88 

3.9B247Ksg) 
11.31 as 
- 0,4925 
22.60 
. 1.4275 
137 50 

(341.90(10) 
i 1.026*7i7rf 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru. Sd 

Philippines Philippine Peso 

Pitcairn Islands^... J? Starltaj 


■rung 
(Zealand I 


•XOIAI19.862.4 

26.80 


Poland zloty 

KSSStei:::: E^« BU8MEMlldo 

Qatar Qatari Ryal 

Reunion Island — French Franc 
Romania. — Leu 

Rwanda — Rwanda Franc 

tt. Christopher... E. Caribbean 9 

St. Helena St Helena £ 

St. Lucia East Carrlbean $ 

5!* "•"•■v— Local Franc 

8t. Vincent.... E. Caribbean 2 

Samoa American _ U.S. 3 

San Marino Italian Lira 

3ao Tome A Prin... Dobra 

Saudi Arabia Saudi Ryal 

C.FJL Franc 

Seychelles. 8. Rupee 

Sierra Leone Leone 

Singapore Singapore 8 

Solomon islands — Solomon Is. 8 
Somali Republio... Somali Shilling 

South Africa - Rand 

Spain Peseta 

Spanreh ports In 

North Africa Peseta 

Sri Lanka S, |_ Rupoo 

Sudan Republic .... Sudan £ 

Surf nom... — S. Guilder 

Swaziland Lilangeni 

BwMlon- -.... S. Krona 

Switzerland Swiss Franc 

Syria Syrian £ 

Taiwan. — New Taiwan 8 

Tanautla — — Tan. Shilling 

Thailand Baht 

Togo Republic. — C.FJL Franc 

Tonga Islands P slangs 

Tnnidad — Trinidad A Tob f 

Tunteia Tuntelsn Dinar 

Turkey.... — Turkish Lira 

Turks A Caicos U.S. 8 

Tuvalu Australian 9 


2.5400 

215.51 


234.0 

1.4276 


Uganda — 


. Uganda Shilling 


United States U.S. Dollar 

Uruguay.... Uruguay Peso 

Utd,Ar&ss Emirates UA.L Dirham 
u.s.S-R. Rouble 

Vanuatu. Vatu 

Vatican—.... Italian Ura 

Venezuela Bolivar 


vretnam Dpi 

Virgin Island U3... U3, 




liar 


Western Samoa — Samoan Tala 

Yemen (Nth) Ryal 

Yemen 'fith)- s. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic Zaire 

ZamWo- Kwacha 

Zimbabwe Zimbabwe S 


6.1870 

11.4975 
IfCrni 5.84 
t(N.‘Cj 16.34 

137.01 

334 

1.0 

3.84 

ZZ.4975 

3.84 

1.4275 

2.544.5 

60.41 

6.2033 
574.88 
9.60 
(0) 7.60 
3.0490 
2.2250 
62.10 
3.7080 
231.48 

231.46 
38.80 
3.56 
2.54 
3.7080 
11.32 
3.0925 
r(A> (T) 9.0 
llCM) 5.69 
6731 
23.65 
37.60 
674.88 
2.0385 
3.45 

l.H70tsa) 
78936 
1.4 S75 
2.03BB 

960,0 

1.4275 

16S34 

533 53 

1.1112 

147.00 
2,544.5 
(4i 6. 12 
10.6B 
20.68 
(0) 133.48 
1.4275 

(A) 3.04351 

(A) 9.97 
0.4885 
418.1511 

76.6900 

8.60 

2.4000 


|(4i 

-jiS) 

(l6| 


bMSinr w ,or ran,irancM 01 ,orelfln moB,,v ^ E3ypli8n8 " orkif *8 ■ b ™ d - 

t Corrections (October 21): — Paraguay. 1.077.0 and W. Samoa, 3.0412. 
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From Truro to Texas 
we’re growing 

from strength to strength 
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97 SI WVW^C™. m •• 
u l 79 tTrwii 1« 1989- -■■•1 

V)V 9* ’T™*Wjl*J2? i 

w3 12 ftwbia*wg 1 

10L?i 95 ICiUtllPclW-. ; 
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f6B33j 28 &8 81 
1161 32 2.9 127 
*21913 * [741 
525) 0 56 4 
m 16 55 T52 
8074 21. 28 19J 
■7635(26 23 ZL3 

H— — ^ 

15) 28 61 40l 9 
Q14%! 14 221325 
MlI17^LS * W.0 


77 1 48 
80 S3 
117 77' 

40 24 

63 -3? 
197 124 

382 284 
97 58 

173 130 
120 ’ 87 • 
•237 176 
48 24 

184 Ullj 
£Z6iJa»i 
304 1206 
26 5 

213 1W 


■ 74 — 

fcnft_ 75 — 

l 77 ...._ 


1 11*21* «r — 

Ss_ 165 +2 

»K«t— _ HW U.. 

(Sm.lte— US K3 

fStrak 41 U_. 


6 ritt*i5* 1 6 

80 PTaMosTteBuJ 88 
86 SSL-W«U5f*_J 2Z5 
8 fnirw«Va.5p_J 35 


1 Mile ins. Ml 

A505Q m 

*T(ElBW5»_[ 46 


UO 104 
160 114 

247 130*; 

210 130 

127 105 
386 325 


tTWfTteowS^. ,46 
rn*a* lOp— ___ 1W — - 
frodm.4J.15p_ 147 ... 

TanftKFJL5* ZZ5 -1 

rmthlMLW 185 

(79 

'nTalf»H.2Dp. — 3S4T ..... 


_ 105 £ import 0e». _- 

lb 8 [Traii+00d5p — . — 13>jl*l -* - — 

53 3ft (Indus 46 '... OM — 02 

118 m |Tm»r & New. £1 — 96 J.7 37 

233 134 KtOOWdFlQp— - 2M' +5 dS» 2J 

M3 96 (UKQ Ifri. 130 „.. 50^33 55 

55 20>Jmtml30 * Hj » 

C12bl £10 lUmMr D2U +4i 35^32 41 

151V £44 fi 1 rtN.V.FU2„--. MB +2 W^55 

33 16 HJ.SaannWSp 17 -h W- J.2 

MS 56 jtUzdPxndorlCc _ M5 .. *2.7| 6J 3.7 

MS 66 jUnwS Paiteb 10 d_ M5^+K IjXgZ-1 JO 

125 SO fiv.mf.Tfceira 6®d *9 525) 6 1U 

212 162 IValw 191 +6 4036 3.4 

206 105 Vat0i6qL2Op — US25 38 

173 1* fiSePons-lOplH 155 t? 2J 

22 10 W**.8n*.Sp Wjt+1 MD2J ♦ |8 

i» El® frvtewu yFHM-J -“■Sfflsrtii 

& s jrb raa b 

160 81 mwttlClOir — 158 ._... 4» 1.7 3.9 

234 189 hSedBuool 192 ... . WSbo 5.4 

nu liMKtuclQp^ IS 1 ; -*2 QJ*4.0 2 B 

B7 rf^lS?£wli4— *«'■■■ 55)1.1 9.4 
47 20 WsjwooiiniWM *4’ , 47 *1 — J — — 

280 165 MTBtmLAntelSpJ 265 ... . tiolbl 1.4 

OT 1M KSwmft 174 +1 7Jj 24 bJ 

45 17w!hSw5*' 3® — 0.7 

222*3 124 H4dt«UJ 1*3 L — tMJB35 17 


-1 «*H7dLS * W-0 
48 26 40 132 
+l> OJJlLC as 119 

fid WL651 61 08 1206 
+6.1 3.0) 21 61 [96 

mJsi 90 - 

— 2.70 10 53 7426T 

__ (3l 5 ftobui 

..._ h3^3J 71160 

~ S os laaj - 

— • 2819 L6 212 

►4= rtSn* 45 m. 9. 
22s 12 13 <313 

12 53-10 184 16 

' -* 60)1X1 81 111 
K7 19822 69 BJ 

449 26 53 08 
U» *019%) 55 41 40 

— KU26dl2 «B 167 
+1 Oil- 13 - 
+5 lOOjZl 67 05 

ti iH^jii r> U« 

-4 tLOl 95 06 175 
-1 405(19 20 209 

+*2 tlfl 2.7 31 132 
(tUd * 51 6 
..._. 2OT43 90 72 

_... h173 22 5OU071 
._ 270 * 27 ♦ 

-l 229 16 24 2frft 

78 14 50 73 

id 29 1ft U.4 

1trU|24 46 1Z5 

+2 tibl 18 66 109 

+1 • — * 

■ 009 — 02 — 

... t25l 17 17 02 
+5 03.75* 20 23 317 

5fl 33 55 60 


212 162 
206 105 
85 30 

171 110 


54ij 34 
182 153 
160 81 
234 189 


280 185 
177 134 


50 33 55 60 
02*30 06160.4 
B52j 32 41) 9.0 
159055 42 86 
051- 421- 
*27163)17152 
♦IDl ZJ 30 B2.7 
525) 6 Itor « 
4U 36 30)95 


222*3 124 WKiltesUJ — — — ID 
51JI 2 (Witefc+Syitens^D- 5 
385 167 WIIHIte..- 39S 

166 122 (hSpcCmCyna. 166 

28 19 Mflans UJ 24 

186 127 IWWi Group 167 

472 hKalsHf+tejte 472 

90 50 towdlAatwiSa-... 55 

28 lb Mn&MMiAJIlflB. 28 
74 63 IfWjtaGro* .74 


36 ..— 

1*3 L.._ 


126 I 87 tawBlHJ 1 126 •+* I 

INSURANCES 

250 1 214 |AttwWe5p 

mnJ nBWMmiiOrt «no*f. £2««-J« 
£92' 1 £67 T Do. Uac Cw-C OO . «9 -1 
COO | r»Jc J«HLwAC DM50 — £473^; -6*3 


W059 6 30 ♦ 
UjBJbjMb 12 21 
lfQ46%( 20 15 11.9 
3025 1* 3*0 

4S 1.7 1 3.9 21.7 

725! 30 ' 5.4 88 
03' 40 28 128 
55)1.1 9.4 0361 

fid 62 1.4 165 
77124 63 93 
| f0iatL7 07 127 
I tMO|35 ITTU 

870(69 26 [114 
10%i — 1 43 * — 

iol I60I- 

ILO) 4 34 9 

35*17 1 91 1 « 

□24! 26 1 4« ill.4 

92712*; 32 la4 


LEISURE— Continued 

WB5 I ' 1+m) a* : jrw] 

W* lb» * Slack 1 Price 1 - 1 mu iq-nVciTO 

810 1 177 «WTO.TVWV5teJ 205 l ( 105* 23 '73185 

Hi 170 Owysafc 22Saf-l I 5626 36)1*6 

H ! J jiMMfAUSoJ 13 ~Z M225'2J ,247123 
JS 71 +3 ! T263 26’49iHL9 

391 2SB 9niLra«e£] 1 38S 1-2 * *6528 24.180 

W 51 tenCiM5p ■ 63 r+z i _ 1 — 1 — '8*7 

>£? tS » )-2 1 hlbT 1 4 1 85 1 4 

W U7 6lTVH*LT«» IS* ■+£ ! 73: 4 ‘73 4 

S 2 85 \-Z ' «M3*!7J» '38 

I,® 160 1-2 . *(23 65 ' 22 : 09 

MO 1<» [t«asL*w»iop — ^ 115 ;-z *o 11 1 h£r 63 

IS |U5 Jtato'iWdcaiJ 1U 1-9 : ?2* 1 8 * 2 1 :w.5 

^ i 2 ?! =5 ‘r * : u<i3‘iy-*s 

38 I 25 *SLfn» InrlOp I 33 . _ 1 ■ _ ^ 

65 S3 tenummeliBlOaJ 54 >2 I *2.1 39 1 i* 1 60 

U5 ) 98 IfLewmar UO l -*Z 1 u2bi 10 ‘ It 13 6 

*153 4Mtd*Tn*M20B.' 163 '-2 . *2.58 54 : Z3 IH2 

ra ;ia !wt*wnia-10p , 163 _....! 53S 4 '«*: 4 

280 175 - i -M teW B iW IOa 238 '-2 26 *J ! 22 '162 

mid 70 pammaetettimZ) 7* ) -_i 0.75* 25 . 77 1 6b 
39 1 14J,ettemicln20c r 15lJ 1 


1985 

HS* Lem 


PROPERTY— Continued 

I [+ arj Be j j VTrii 
Stock > Price I - I H»t lnri&Vf 


*(25 65 ' 27 1 9.9 
40 51 ! 60 ■ 63 
»20‘18*21 :i9.5 
14.4:23,73.85 

*2 i:34lUl6Q 
uZbX 30 ! 3t 13 6 
S!S54:z3ia2 
535: 4 ' **: 4 

26 4J ! 22 HlZ 

0-75* 25 ■ 77 1 6b 


234 1 186 breyaBtWKHlDpJ ZM +4 ) 17^*2 11 24 5 

108 < 82 nGamvSQPwlOaJ 182 1... UbdlO 0* 84 

515 '415 iHamema'A' ! 47Prf+2 85 15 26 mfl 

*0 l 29* ? Hi"inaiTnB(5p- J 37*^ . . * 07!- 27*- 

148 : 43 Ma+n In HHjs 100 148 ! 302.4 24 173 

257 ! MO HbtJwgeiPropIOp- J55 -2 9*23 55 43 

538 14*6 iKaslenere lOp — 538 NJ 4WL4 25 346 

66 i 4tM***« J 58 \-2 1 OlsUabJ 02 312 

335 '20 1isBiPiwlbd»5<b_ 330 — 9425 29 1U 

3S '255 4mnP*«rty- .— 325 [. .[ 15 j 23 [j92 

no*. 663 lMKteq50JH — ■ 747 l+l 

120 ) 8b benny* bnrtL 120 

312 >262 lUJOQProaeniB — I 310 I 

tiff [022*+ Db8VbcU 200005 ..J 047 

54 ZI^LMdilMlMre \ 9* (+3 

3S3 3S Land SecurdiH £1 J 316 ! _ 

'SB 1 303 *9Lea)L*a«30E I 336 ' 


»50b_ 330 — 

. 325 r„ , 

1.01 — 747 l+l 

-J 120 ! 


401 'ISO )l<Hl&Uiriu*lte- 396 I+4 1625 36 13jlS0 


.0 sEE= ABIH M 

10 | t Q = ® 123 4l L8 I 5J2 1QJ 


m*d 70 VanwarLmn _j » ] — , 0-75» 25 . 72 1 6b 

391 i4>j««itiBM2ac | IS?.. 

27 ; KWOwrsOBreail 1 22%'— *j 1 10 22.' 63 '10-0 

531 38 PSwrOolI < 44 i_... ' 

3 »d 18 ^WaVtetbBWSp- 1 18 1-1 * L87; U M.9i B.9 

® ! ,2 *fMu»o»suaf.: « -2 ' nsw 45 ; S8 

» iffl jPtnmeaSB ; 325 *2 i I64A 37 ■ 20 ‘14J 

155 | Iff) ' 0o.7BCC*Cma«tPf 155 )+2 1 7* J — . 65 1 — 
96 7njffPi*sEni*rt*D50p..! *7 Biff 21 1 13 ;2D6 

bi IB 4ted«iUa’ft‘MV-J 20 j . . 1S609 1 i i*0 

» 40 4Sa6aCI)drWV — < 4» . f 3,3 20 'U*: 59 


KD T 1D4M Do.ysxCePf U9>d 

325 1 253 iLai. Ptm. 9v. 10p-' 285 

. *4*d 3 ILMai SieirfliR— ] **J 

145 :i20 (Lai Step Prop. .-J 145 j*2 
□as :nn loaSptcai -94.99 _emi +2 
325 ' 297 Ifjna. Hites. ak— 328 +4 

318 1 255 UEPC 3U -2 

220 1 156 AdamftCoZOp 2 218 .. 

107 I 37 Mbtawrii — 50 +2 


* 62 1-1 | _ I _ I _ l _ 

h 2 BUld - (70 1 _ 
— 320 +5 ftdLSl 30 3ft llL4 

^ ! g • u/ztsilf 

ID P \ S40 (+5 60-87:204! D4 |UJ 

^7- ] S* W! 1035)771 a* M* 

J 70 +1 *1.251 - 1 26 - 

®P- j 041,. .... 10J5I * lull * 

Br.tl 277 '+2 125l25lb4*M 

icsCih. L i JC246 .. 05v3 - 23'_ 

1 51 ... d2.67i L4 7 5 lm w 

iau — m 2_ m%i - 297I _ 

MS. 11851 30 42 111.* 

35 ** M-dlft 65 lbJ 

■ 196 +1* ]JW m ao 4 

& -u Jd lft ' 09*751 

erSp—— . 33 +1 LOl b 43 « 

•noisajn ag*, -ij . 1 _ L 

rlCft 91 . — 1721 22 .‘5ft 117 

Bit- 123 — 251 07 1 2* ^ 7 

* UP 48+3 a7l 5.4 25 94 

r — (+15 1120)18 17 1(17 n 

«O0» — 225 08%) 5ft 4 A 40 

„ „ jWs»~l 6U +10 1143 22 14 153 

8edle»iiCl*5*_ — B7 Oi — OJ ~ 

BtePEMClOp 207 . . Iff 4.2 21 15.* 

«eedh*ia 680 -5 185>26 39 1121 

"dljwi 1*0 __ 4.45)25 415(10.9 

Rh»« lr*. YbO 2(46 +1 025%) 30 I L7 119 7 

KcmHCi Group 300 +35 _l — _ [85.9 

testnwr 98 l 4 0) 1.9 58 121 

Mum'B'lOp 318 125)4.] U 297 

Renw 19 -i, Lff 21 75 72 

U4. .... 2J5137 24 121 

fftbttfldD&S) Sp 92 . 0J! — 07 — 

HBbeftswRscSIOB- 123 -2 I 621132 24 95 

RodclQp lSljki, - I _ _ 30b 

Rodmsr — 33 +2 ' —I — — ijicd 

+RoHe & Nolan lOp 87 I 4.01 27 66190 

Rwer 143 ...| I67SZ4 67 9.4 

Do. ‘A 1 141 L„. 162) 24 6J 9J 

tamraSp 3 j.... I — [— — — 

tto.UtjaeC.Pta_ 63 I ftJ- _ - 

RassefltAJlOp. 9ft I .. < LTjl lb 1 21 *3* 

teaiM'lfe _1. 33 t+*j l —j — I — M5 

j) Group 5p 19 .. * — J — i _ _ 

Sale Tiber. 228 -5 16467130 2913.9 

S au Om si MhLlOp- 66 22)3X1 1 26 16.0 

ScoBfirov 402 — lid il ! 3.9 91 

40-5801. £23>( SLZt - 37 - 

Horn — _ 92* +*, ZJ 33 3.4 lli 

•W10P- ml .... *30) * 1 35 ft 

Irtto. MB +1 I 123 3.4 1 3ft 110 

5roo» MS 16088) 5ft 09)282 

■V 140 - .1 16088 50 09 277 

mTGipSpJ 7J -2 ) 235j 3.4 1 4ft T92 


63 I 34 teu«y Uturo lOp ) 43 i+l : aJ _ . t i _ 

I® [ >43 |SagB HA 20 b — — [ 180 rtftl 21 ; 37 192 

3w [108 $mettonfifi>20p— 290 —5 ! 1J£ bJ> 1 O.S :2L9 

42 25 f*5anpert Ptow lflp J 33*^-i | 2JP L9 8.7 1 B.6 

zg IlM r»eateii50B 1 DO l-B 5388) 26 ! 4 1 025 

159 1 120 [Scibl TV ‘A’ lOp — | BUtl ■ rt& 28 1 8.0 1 65 
50a 263 terocototsaia-j 263 [. .. I 

D 7 ifSetecrvlte I n ! . . _ 

MO 10 ■Kceqnnn5g. 1 23 (...i (970)40 1 * 7* 

D 3 TSWSo j 30*£— i, 1 1 7f 24 i fta I 77 

153 108 [TVS WVq 100 ' 143 I i h* 22 ) 50 1108 

235 132 teTrMiicn3«n50pJ 178 1-7 I 05 43 1 12 '27.9 

79 62 floUtdonHasu'-J 64 ' . J 401 LI *09 ‘U4J& 

106 72 fTnLonlOp — — J 75 ] ... ) MU’ 47 1 21 *139 

160 39*r1G2»Ci«trrDHl 39 1»-4 - 1 — 

165 93 fTnr&nTV'ArU- 1 D3rf*6 ' UDffZJl i ■ 56 

114 84 UlflMTVtWA- i 105 I .. : 5251 * I 7a I * 

125 67 *4mpfaa5R < 7ft ,+4 ul26 « ' 25 I • 

26 17 iU*e66UosJ5p ! 17 Ij— I, I d0> 06 r 47 I5*t7 

26V 12 "HHbansIBre) 5a _i 20 T-»* . a0*a -ffe5 : - 

lib ) 93 ^euers5p — — I H4 L ! 4ff29'50 44 

MOTORS. AIRCRAFT TRAOES 
Motors and Cycles 

«5 * 2* BLffto 1 3ft |+2 I — ; _ • — I — 

325 IZ35 'Gca.aKs.Um. — J 235 ' .... 012^ - ' 3.7 _ 

lift ' 68 *Gn*p Louis lOp IN I . ' ._•_*_ [39.5 

557 365 ronteMom Y5D 405 1 . , «Q?4%J 86 1 10 ilL9 

363 237 Uapar 1 SOI f-3 ! 97 J9 43 '36 1 8 1 

61 ) 36 Motor 10a_J J) U} I _*_'_■_ 

£29%' 08^ VbtwK. 25 i USM-'t '4J2L7V2L1' 22 ! 40 

Commercial VeDlctes 

45 I 33 tXF<Hktel_ I 34 I .1 B— i — ' — : 39 

84 J 66 iPlaxtns iGBl I 68 <-I I 43. 21:95)73 

Cosifio nests 

164 ; 110 j 135 I *475! 26 ( 45 '103 

MO 85 inBer Paarts 1 140 tl .5, 93 1 Oft =103 

53 29 !Aen»uc»E**— - .1 48 . .! *4" 1 7 * 7J <115 

32 22 lAtffleo, Strmn 28 4l 1 LO 51 57 I 54 

71*4 31 ArntfovUiap— -J 69 1-1 [ LI) 53 1 23 1 87 

82 I 55 Amraatw Prods.... I 82 f*2 LSI 26 1 26 *163 

88 1 60 fHT510p * 88 l (<*3.91 20 I 63 ‘U.4 


017c* -«07 - 
• :j9.5 

l?4%j 86 1 10 '1L9 


IftgnMaae 1S0_ .J 405 i 86 1 10 )1L4 

Itovar 1 SIM [-3 I 97JS43 * 16 1 81 

HUM Motor lOp. J 39 l—} I — — 


164 -110 *2. j US !.. 

MO 85 AbBrv.Pm* I 140 L 

53 I 29 [AeDpaaCat. I 48 i . 

32 < 22 lAirdon Stream I 28 4l 

71*4 31 AmtfioUlOD— .J 69 1-1 

82 * 55 'Mmm Prods.... I 82 f+2 


8S 60 SfBTSlOp .J a \ l<H3.9i 20 1 63 'U.4 

14 7 tetucnafl Bros I 7# r I — ( — J — ) _ 

10* SO «ftuM*IC.>CarlOp SBrit-V I bg25i ♦ *3bl 4 

2m lie fibiPr50B zuwi 5ff 25 '.33(159 , 

330 240 SH*datetoe(ha9 J 330 U-S l 513! 47 1 1.4 (22.7 

59 29 to*^*H6w30p.! 54 l-l 1L73) >3 ' 4.7 1 07 

4*3 24b ‘Lncaslods.O I 433 *. ...I Bbl 29 , 2ft fcUii 

100 50 Sdla.A50a } SO I _ 43) - fez3| - 

48 30 iSanGraualDp *7 1+1 I IUftb'23 I 5.7 *HL7 

46 21 MHffradUJ 1 30 L"^.: Oil — '05.1 — 

Ganges and Distributors 

300 192 lUteoi&OMMa I 287 I. .. .1 4<6*7l S7 1 3.4 1122 

9V bVAtoavdenlOa ' 7Vi .. I 

76 39 laanhyinlGro ■ 76 f+i Tiff 33 1 56 [ 60 

230 160 lAWi*9i» Motor ,225 1 I «f Si 04 1 00 1807 

27 nijSsGw-iad zshr 1 ; nxr 20 < 01 ki6> 

1*0 05 *BranB(C0) — _J 188 m4*i I 1407 43 1 Si 1 06 
9* 77 IBnLCte A*cL lOp-J « >1 I i2.ff22Uitl37 


178 120 
.83 40 


77 aro.CaAoO.10p- 


1 U* — : 

(T.15# 1 88 l | 


OaroGadlMr— | 88 I.....I 

(Gates (F.GJ 64 

KMcidLanreace- 58 l 
torrorih — 86 |+1 ! 


..I 

I | Tiff 33 1 56 < 60 
I *951 24 '001807 
V tiff 20 j 63 496* 
*j I 1407* 43 1 11 , 00 
1 I 129 27 L-U R3ft 
4ff - raa _ 
t4Zffl«|S9i&3 
...I hl7d 23 167 1103 
-( 30)27 56 7ft 

..I *Ltf - 1 29 1 - 
1 >231 30 1 38*117 

...l T3ff 33 * 09 J 63 
..! 65 I 16|09U«0 


152 96 tkemng Motor 135 .. .1 05 I L6|09U«0 

48 32 kbtte»Gfp.lOp_ 39 +1 I 125) 2 D 1 92 N651 

322 159 (iex Service Z3S 1+3 I Mff 30 04 16ft 

100 89 ttnotan 93 1+1 I 1451 33 1 09 J5J 

m 85 JPenrGrop 188 |+l j MTS] 25 1 50 Il03 

3 » jQii tttH .8J J . Kto-) « . -J 2^06 j 76 jOTft 

NEWSPAPERS, PUBLISHERS 

280- 1 1861+feS- Book P. ZCfc 1 232 L — l 1650151 


595 ) 480 lUtd RtaiPini 595 124 

105 I 65 (Water (Alfred) 10p. 104 .. 07! 

685 525 ■Warner Lsutt 68S +10 1151 

SO 410 Wamfart In. 20p. . 485 .. _ 14J 

£31 1 110 'Wares Cay efLun. — 128 . .. M2J1 

118 I 88 jWterH«te> 90 g2K 

149 [£34 WttlMveOfLa]- £42 -*j iOMJ? 

164 1*2 IweaACauaty M7 81 

140 105 f+Wlng» Prop In.... 130 .: +rU 

67 I 3b (fVorii MM 34 .. «5J 

SHIPPING 

355 I 224 Iftrrl A Com. 10p 35ft (-4 141 

121 ) 89 jFaktrU) 107 T3J 

U4V 938 bio<+LteM>3l— 90S — 

650 ~ 530 ubqSMpCl 638 £2! 

oaiJ 52 (ixosauaip sam+Jj i3j 

4 1 IVfeoLO^MdFm 2d .... - 

24 9>j|lrieSteote 12 -. 8“ 

lb * 9 i DoPfttOniSp 12 

-40 3ffjMtnfyfft- Haas- — 33 - 

95 36 jtlbsTO Doeto £1 70 - 

198 125 pee** TroaoinR 194 -1 15< 

440 304 pBODeUa 4X1 -2 1141 

133 103 ( DD.bJpcCnvBdPf. 132 . Q99 

103 74 UhasUttilWJ 92-1 51 

£40 £21 VSet DM on S001— IZIV -*j , 042, 

430 290 M Sana _J 360 91 


_!70 1 • 7S2.9 L9I265 

sBl_ 230 1 1 06! 10 04 - 

w.20M 238 (+3 [ Q7^% - 3ft — 

.1 47 .1 TDCffJ 15 27 1340 

tesZOp. B ! +10 27 45 1 72 

. 228 -3 lift 13 75 146 

rtlfln.. 288 . . gdll 4ft 37 9ft 

.3* 48 14 U L2 I - 

95 EX 20 29 253 

JM .. 07! Oft 10 — 

ftS +10 1150 17 3a 395 
85 .. _ 14J 15 43 227 

28 . .. M2JI 4ft 26 443 
90 AB 13 42 2*7 

42 -*j Ml? 10 56 173 

47 ... 80 + 7ft + 

30 .! «1U 16 1.9 401 

30 - tdS0lO6 t *<MB 


J5 L7 182 
1 36 43 p70) . 


36 20 137 
08 8ft 226 


2.7 4.0 107 
20 4ft 12ft 
- 68 - 
04 80 - 
12ft 14 5ft 
- 3.7 - 


350 250 BtakULLCJ 340 

600 3B6 nrtindEve. Post 590 

855 Off toBfaswmta* 855 

■fiZJ 525 Dol-W 575 

ass 850 ban* mota's*— a* 

154 97 IBMPV 152 

376 193 (fleet Hldjs. 37ft 

380 280 hoaiaPt*2te 358 

171 108 ^neffMelldBJ 1M 

295 DO Rndepenta* 20 

62EF 440 |lm.Thomsonll 440 

145 90 I+Weul Ballren 10p.. 1*7 

725 505 iBews InL Spec Dw. . S3S 
585 42Q iOctgms Putt lOp—J 4(5 

147* 130 fPortMrthtSm 133 

277 226 (TriMrlMHIdSOplJ 237 
328 260 Mtd. Nnrmpen, — 285 


232 l— 1650131 31(133 
QB*4_ 1140)30 I L9 1217 

340 1 193 L8 1 40 1109- 

590 I 2151 12 * 57 122.9 

855 J tliOj 33 27 197 

575 tUOt 33 33 133 

EWVj+V 1385*10 33 309 
152 1-2 301 2J 78 273 

37ft +2 K+12ff74 dft 19ft 
358 -5 COOL* 53 183 
1M pd 32 t 1 57 

ze aEoaaJio aj'+ts 
- 4 155d 


SHOES AND LEATHER 

. „ „ J x T inr. . V... r, t . Z35 197 (FIJ trap 2X3 1+3 d02^ ft 19 . 

U»s. Book P. 2(to T d 2 LJ SuluJlU ^ ^ fiZXZ&Z » -1 A ” - t? - 

^>iaTcT~ 1 So4~"i , S5K «l5i ^ LSS*Ji«i.2to_. MB +5 h*79 30 41 lift 

12? r- mteis 48 * 60 NotMdftBartOb — 68 — 301 01 05 - 

IBrWalEve. Poll (598 I ) 2L5I L3 1 42 1224 1 „ 48*; Pitted Grp. — 72 14333 3.4 05 

153 118 Slrosq A fisher 1» .... 75 ft 84 

206 142 tstjrta 138' 1+1 LSI lft 3ft 


M 1 145d29|3ft|Dl 
Ll I liSftl 1ft 1 42 19.1 
t.__ 11X59 J ft 2.4 ft 

l i *S4\ 42 j L7 lULD 

C. 4^-28 43|1L8 
L-) 127114 7.417.9 

r I ((1001.15 < 80.-12X1 


PAPER, PRINTING, ADVERTISING 

(ft 51: |*ATAS*l*e«*n5o — 54 (—1 [ bpl5l2ft [ 40 ^14 7 

280- . 195 |MdnMPage5p__ 200 — uTSM 161307 

BB 50 AtamtoLlOp 09 L_. Off 77 L7IZ30 

192 15* MfipenDro.5o.JlB7 .*26 20 721215 

210 175 ASSOC Paper 204 )...._ Tftff 20 33 (123 

30 34 jtalt&Wmg 41 1 1 +-J - - 12D.9 

176 12* Benwse 1Z7 i — L 15.4) - i I- 

412 314 (BaMtMauim)12tjp. 315 ^2 135)37 U 1280 

205 H» IBPCC 201 kl tUff L7 80^971 

169 134 IBnaMwqCro 1 1X7 <-l .1 4.9^17 53 242 


74 I 35 
! 016 650 
495 210 
130 55 

130 45 

130 30 

170 65 

675 230 
283 165 
332 140 
'£2F JOB- 
290 J 115 
230 * UO. 


SOUTH AFRICANS 

|Abe«can ROJO 36 (+1 t 0 

Uofto Am. lot R1 685 +10 QU 

taarto* tend RJOe _ 215 1*0 0 

feoidnft.P.2« 2 t S (-10 It 

(Kadi Traifing 50c_... SB ... ( 

B rUOftO 38 -5 

mPigtSn2-l 70 01 

Mrs 50c 230 -20 « 

LU 103-3 (E 

■s20e 148 -3 (E 

»H1— 08 _ tflU 

HttdmU_jJUS -5 405 

Sos iJllfid ._i 03 


ft *7 ft 

20 89 75 
28 85 47 
20 1L4 4ft 
- 30 - 

24 56 7ft 
ft 6ft ft 
ft 84 ft 

L7 07 88 

25 26 155 
20 1 23 
L4 95 75 


169 134 IBnaMwqCro ' 157 M 

159 H» llto.teanc.Vii 134 l+l 4 .9 L2 57 I J 

505 404 BmL 497 U3 J10OI L*» (l9 U 

820 461 taetai Cnaiwcirt ... OB L ... w33jf0ft: 
28a 215 UB|)M» lnds. 50p 222 k2 04) 25 54 ] 

160 93 EtelRtdvd) 142 L... bff2J 60 1 

180 96MOandriUeGiTnp — 188 L.... iflffim 3 7 53 

71 » (CaradRIiteJ 76 J... bj3ft|72 bb>] 

51 «2.k«teyPro»Mp^- 5M+l»j l3 0 '47' 
195 92 4Cnte Latpe-ld — 92 tL75)26|77'! 

190 ID jCrapperLbnest 188 27S54IL7 1 

U3 70 (KrowaWPnjdnip.- W5 }..... +M3J)L6 *4 2 

222 151 taK 222 kl J87SZ8 53 4 

MO 87 toetyd Pack 2Dp — JJ 92 {...._ 251. 7 3. 9 It 


rGraap — i 180 


m to 

222 151 
MO 87 
520 385 
JST 150 


79 tm>' 

485 350 feriUi 8 Co. 100 1 4S5 l-_. 

£70 60 (GcenGrottllb B +Z 

90 78 jKoM00dteM2Op— 82 L— 

258 135 naadtelaiinHlSp- 1« _. 

47 3b l+tiBBeR BoMn5px 41 Mj 

443 310 ^MmsHaOMUto J 545 

175 126 [Wane I Robert) 20p ID f+1 

165 116 Oo.taWm'A' — 163 (+3 

•268 185 fma«apri*.ero-J 225 

£28V n9WWTGplncJ010_ £20V 

395 255 pKlP6ro*p5p 1 295 IT... 


Group 5o ID 

PietUb lMJ+lij 

i Co. 10o 455 l__. 


4.9*17 SJlS.7 
«10O| L q 119 1215 
15333^00 518 
8ft). 25 54 10 0 
toff 23 60 16.7 
usmsr 5J 57 

dJ5j 26 1 07 <201 
2»54 L7 10* 
)M3l3)Lb 4* 223 
487SZ8 53 >76) 
25)l.7 3.9 kU 3) 
i05l 91(231 35 
175)37 1ft [UJ 
iff 29 17U13 
15J][2ft 1J(S7 
40) Lb L6k95D 
«iS2.4 5719.7 


ZDo. J 95 -1 

-lOp—.] 93 

ir J 132 (+2 


189 138 
95 65 

107 83 

130 102 

£*0V £27> 
45 29 

220 170 


•268 185 ^Ha<erprro.Gro-J 225 

£285* £19«ilWTGplnc3ai0_r £20V 

395 2 H >KlPGnwV 295 ] 

136 131 UAHiftsZOp 148 L.._. 

340 215 EcroeH-SC-ElOpT-} 317 )..._ 

•M7 140 WcCnnwodale-_ — 152 l._. 
72 46 (HbdaeiUiDes2<jA 64) — 

M9 138 )+ltooroto!Gro*oS MB j-2 
95 65 MaeCTFeer 100— 83^+1 

107 83 )6ltaMd«llt«<qSp- O 

130 102 btoranOnalOp — 1 U5 L ... 

£*0V £27Vfcqd*9 Crown ElT’ap* 

45 29 OBrosteperftJp— 32 _. . 

220 170 ttastaroefcUUeSp 2flO 1+2 

82 63 fti i ij t iro w ub liL. 68 I 

DO 200 l4Pet«(«ict**eiJ._ 215*+li, 
37 23 MrombsHttsfe. Z7 1_ _ 

725 605 BaarivlOg 685 |-5 

U7 103 I Bo. 63teCaaPrtSl _ 112 ,1+1 
£399 E285^a»P*per...... = _J ESrU+*». 

153 111 pauUi(OawdSJ20p 146 1 

103 73 Snurfit Ueflyi.) 88 

106 TO HftpatoTrieehloi- 95 L_. 
85 52 tlbcrpK Group SpJ 68 l .. 

IZ3 77 teTrodeProKBioalOp. 123 1+3 

215 195 AKbef Water 10p — 215 | 

670 330 UVataiPoBenlniSpJ 460 ' 


82 L__ q3ff 2.4 5719.7 
145 _. n« 23 48)143 
O M* lift) 26(57)160 
565 .... 035)4.1 1 1.4 25b 
ID f+1 25)46 21 Il50 

163 Uj 25*46 27 [14J 
225 [-3 1*8.7) 35 30)127 

£20V< 10.96) — 34 1 — 

295 XT-.. «M<X> 17(296 

148 L. — 1LW 4.3 lSja.4 
3Z7 l — q3ff 37 16 <275 
152 tq54 23 51*1161 

69 — Lffl 36 J 23 1263 
MB j-2 6s2ffS73 1.9 [283 
8JTOU-1 ii LB I 5.9 1 102 

S3 L2 bg2.45) 30 ) 47 11L4 
115 L ... dXOl 2.4 33 1143 
£27* J— *, ( Q10ff - 29 - 


roefcUtieSp 200 1+2 q2«33 LI *305 

C j wii mm ., 68 j 17S25 28(198 

nllMsaei] — 215^+1*J 2ff ft 1.7 j ft 
MluPsHeuse5p- Z7 _ 0.7)14 37 1 158 

,10o 685 (-5 189.931 2J 23*198 

JpcCmPreffl _ 112 kl ft3%» - 80] - 

Paper. EMsJ+V. 0Sll2'- <26 - 

IOBMdSJ20p 146 ■ 30 lft *29 264 

rtUefhn.l 88 UE02M 60)60 50 

axTrieehton- « L. 620)28)30 173 

pac Group Sp-i 68 l .. 20-«l4£ ft 

iPraeOMBlOp. 123 1+3 30) ft 1 57 ft 

WaBerlOp — 215 J 166128 44 117 

iPeBai1ni5pJ 460 ' d2ffX7'06 614 


TEXTILES 

520 J 279 lABedTeulie 488 L. 

156 ! 10* UtirasBros. 128 

1U TO «*atesUJ20o_ 95 -1 

95 84 feeckmanftlOp 93 

152 107 |rfLHohar 132 (+2 

86 69 Buhner 6 UMbZOpJ 73 L.._ 

172 U4 berootolDp 116 ... 

75> 3 35 Earpeulro.50p 46 +4 

ml 133 pap Pliant— . - 1« 

73*^ 57>j)Cora6 STi ._ 

161 122 lCdertavtt 157 -1 

£9SV I89>^~De.7pcDeb82ft7 J £95>j! .. 

•83 75 trorterUJ 79 J+3 

20b*jl 152 barrow lit) 190 — 

210 U6 (Dow < Bawd) 205 +7 

U9 66 ffloo Bros Bara 108a 

; 81 60 koVsnl WBroylOpJ 754 — 

16 8 TuqwaLtewslUto. 12d ... 

82 46yf®(rr(Jtei) 77 +1 

105 80 Saskeil fftooraZOp - 18ft . - 

31 19* JGtoi Abbey 19**1 

•bB TOlHidnogPenttaM — 40 t+2 

93 45* j irquatth H. 20p — 93 ... 

160 85 WtelH.JlCp^O, 122 +7 

72 4b UrromelHIdqU 63 .. 

64 48 K'iffly*rraar2£lp. 51M +1 

184 120 Heeds Grp 16* +1 

74 I 46 Me r 69y+*r 

48 | 20 Loro i Ruben HJ — 47 +1 

94 I 65 1^hO.)Z0b— . — 7ta +3 

96 J 68 taudajKuffl 77 -3 

29i*! fciJMunMBroilOp — 7 +** 

316 ] 198 >*& U»dq 316 

39 30 iPabus Croup — — — 32 +1 

155 125 (fPwtherrta 143 +4 

107 88 fteWaud•A , 99 +1 

36 I 26 hteadcm5p_._ 36 - 

37 j 26 Ifbaaros 10p 28 +2 

174 1 148 ISEET2DP UB .... 

68 , 35 lSTOers luL Kto. 64 +1 

45 26 Shaw Carpets lOp 26 -1 

140 108 jSWttr 135 (+2 

52 31 kmaBshaw«R»10p„ 51 |-1 

14 8 ISioddart 'A’lCft 32 

138 115 | Do-lOpcCrn Pit — 125 — 
71 ITijtseroadRdfyOrd — 68 — 

16 7*p5i»wertF t — — - M — 
to 50 i5u abeam Wo bey — 57 -1 

100 64 [Ten-id Jw.IOp.__. 96 *2 

150 112 how* ream 148 +1 

8* ' 55 Tooat ft +1 

191 1 137 tToroyYSO— 172 +b 

185 1132 ffoUydelOp 185 i 

9**i 5*iW0uff»ai 6**C- „t 


I12ff 3ft 45 06 
5^09 60 295 
Iff ft 60 ft 

Srtft U ft 

6ff 22 72 09 

62 W 

153 37 5ft 63 
£3 17 9.9 70 
5ff36 45 66 

«S21 27 236) 
ttft7)24 4J 12J 
60(42 42 61 
6ff 57 7.9 04 
U2jL0 25 5403 

3X3(29 06 1691 
0029 71 69 

oJ — — 4* 

1090 69 L4 100 
2j ft 29 ft 
282 26 64 82 
**503810 05 95 
t«ff 26 4ft 125 
029109 05 19.9 


225)21 <7 [QIC 

Q2329U37 Bft 61 
5XVL4 7.4 U0 
5.0(10 40 *7483 
U4ff2J 7 6 82 
21 13 370 
60j 40 46 7b 


£2B% H9V 
220 163 

798 Vfl 
495 245 

£37 OOV 
260 176 

285 200 

£395 B02 
282 34 

£11V 521 
685 508 
767 622 

687 550 
306 Z» 
200 IbB 
757 5«8 

031*] 07 

caiVlczftV 

807 (653 ' 
320 235 
£64V) £466 


OHaivAG Dl&Q — 
Unencan Gen Coro- £22 
Icadsuck Group 5P- ™ 

inQflttS^ — 

(BryarolOeroOldp M 
^mwainLSl — OM 
^rom-Untw — 

(DeweyWWmrirlft' »“ 

EitudW9ptO«v..— IE3TO 
Equity iL2*u It*-- H W 
*AI Inuaumes S40M- 

toi.4ad"i » 

710 

feted IC E.)2Cku — 687 
fewRoteasou—- » 
hHewurd Group 5p— ITS 

.mats General 708 

Liberty Ue SARI— 

Jncobi Nat CwSl — g| 
LOOM & Man ~.—j « 
ji mw UmUd 20p ...J 292 




1 S 

400 ( 290 ^Se5ft ) 

4M ( 335 Mq«SGrcnpl0p4 J|£ 


.... B66f - ' «.4 - 365 2bB 

-V tQSLflOl - 1 3b - 137 I U7 

-1 ana - 1115 - 
-6*J ^22%! - 05 - 
-V mood — ; 33 — 181*1 11 

H >9025] 2A 1 36 168 iSjiinz 

12SJI — 1 4.6 — TO 78. 

+S 1735(30 J *i 9J 234 no 

— Qjioff - 47 - 24J* 14 

-4 Uff — 6B * — uq 70 

_. 170)20)50)13 9 . 4g2 360 

OW — ICL41 — 15Q 80 

-3 06). - 18 [ - lit, 7! 

“J? ^ • ff * 234 3» 

-2 200) - 40 , 4*5 36(7 

. . . «6ff — 53 — 165 131 

1+5 ! Ziff 24 * 4.4 10ft B3« ipja 

1+2 0824I40M.4 15, US 

-5 I 69*2132 M 129 70 » 

-2 ! (ZLSf— *3 - 45 I JT 

+I “ “ 29 I 21 

... 0S1J*)— W - 228 19* 

~2 I 19011 - 35 — iiq 1 109 

.. DO 21 64 J08 225 ' M5 

-% i 0S240) L6 3ft 108 239 1 JUS 

+2 I t 623) 3J J 18 jllS ^0 (400 

. . I ftWO) ft 1 4.9 1 ft «il5 ! 64 

,+5 9ffO0[5J 354 gg} 555 

!. 1360- 44 40 SS 142 

9pl - 1 *ft' — 348 1 155 

+2 [ 112% - 395 310 

-7 [12X79— 1ft* | — u* I 85 

+2 1100 22)18 D7 iobia 

!*lll 70 25 24ID5 43 W 


54 3 mace Group 20p- 4S .... -1 - - . - 

630 456 IWtebiii5te"UJ 560 [ — I 240t 10 ] 61 klQ9l 

•275 Z25 (Waouau^B J 27S L.._f 6Zb25li2lll9 


(WU^t Collies ftSlflp) 
(JYeftrobataner 5p-l 


WlOp) 352 [-5 2751 4ft ( U (290 
*r5pJ 127 I ! #926114 1101195 

PROPERTY 


TOBACCOS 

38b ) 256 jBATInds. J 272 f+1 I TlOJl 36 [>4j 56 

015 CIO] y OB 12*dcL* 3X&D8 — j 034 bl2t,N - PUff - 

218 *162 Ihnpenal — J 210 M 8ft3Z0 50 UO 

200 !ll2 ttottwmsD’aP > 128 (+1 I 6* 30 1 71 1 60 

TRUSTS, FINANCE, LAND 
19D ; I l+Mj Dh I Irw 

Wffr Lea I Slack I Price 1 - 1 Ret ICurlfa'S 


184 11 (Abaaitart Me*.. .. 

120 <102 kited toanou lOp—J 128 +4 

122 78- [Apex. Props. lOp ( 82 l ... 

234 170 Itedi Property 20p — I 234 (+4 

2V 2 J€ WAaStmart, In* 1, 14 I. . 

119 70 BainuroEresSp— J 115 j+2 

4B2 360 Bea*er*C. HJlDp..J 482 U* 

15Q 80 BetaaRHtoto m +12 

U*. TAMBBtetefftHarXIft J 86 -.- 

234 JOS [BdUM tPerey* 1 32 ..... 

445 36(7 teradontProp 1 420 l . 

165 131 BnuaUuul — .. — ( 1*4 [+1 


j 014) ft lift! ft 
211ft; 25 1* 
I2ff 19)35 079* 
i3ff.2iriJ 63051 
-I - I — 1 - 


'l2ff L7l 35 079* 
affair 10 (305) 


(0.9^X212* QXJ 
120 ft : 36 ft 
*2 35 j 64 j 77 

1105)15 1 65.J134 
8512.9 28 '167 
25 31 22 [167 


c Die. 2002 J£52Z ' — I Q12^alL7rr23i — 


154 121 torutai Estate 354 f. — t *50^ lft 40 (236 

TO I 2ft Bund Sets. » L.J 

45 I rr tied (A 1 39 t . ... 

29 i 21 iCapm Props 24af-l OS 22 ,10 2L3 

226 19* (Cap-iCoditlB —J 220 i+2 +55 L5 3ft 24.4 

119 1 109 ■ W+UIWW- UB l 0S>.*J - !m - 

225 ' 145 (CanSH Prop 20c J 225 ‘♦S', 1.75)06 *11 - 

233 ll8S CeetroriooBrato — .J 200 *.. . 6 0) L7 4ft irr.P 

480 400 (Cteswrtiete < 480 ■ _ tlOS* L7 1 3J *262 

115 ! 64 katySne Eoaies.. 115 L .! d)02| 901 10 6l5« 

880 1555 ICACASOp 1 888 [+15' naff 37 ‘32 1116 

166 1 142 jctaiie NtttoUs— .. .' M2 ' 6ff bft ! 63 '335 


166 1 142 barite NKkDUs_ .. .' M2 ' 6ft bft) bft '335 

248 1155 IfOariorm Prow. Sal 235 -3 J #9 75 2i, 46 14.9 

395 [310 Corapco roups 20p — f 395 +M' 12)30)1.961951 

165 85 (Coaelh EflAq&SpJ 157 -i 35-23 32 1 196 

106 1 62 (fCcns Tern Imi 20*-1 62 ' «t5ft20 1115' 62 

- - — L5» - 1L2 - 


aw- 1 . » 

355 ■ I®- 

01C+*» «?■ 


gSLff -- 1 46 - 
ia« - 3ft - 
)S2ff3 - 46 - 


- 1 46 1 - 
221251250 
13. 33 1258 


0.4'22 *30 [176 


sjsfesssfcff Bft ng - 1- z 

753 578 hbHte Faber- r-H 7 “ r 5 tSv7,»3l2W 
63 *2 Windtor Sees. Jftr — * 54 ' — 

LEISURE 

a isssJEWSs h’! 

162 132 BanryftH»»^!« — 2J, * 3*» 111: 

134 99 2ft 1+] I iff- ‘4.91 - 

32 2* «np»"W »p-- ” , ’ , * I iff; ft 

i sc nfi-TU t jciMJb lOp- ) 68 * ■ “ 


128 85 

162 132 


99 Bre« Water lOe-H 
2* tOTPTnHB 20o - — 
*5 *K»TV FaciMJB lOp i 


80i 13 170*15.4 178 

30136 35*U-4 133 

7 ff 20 1 8* (*b.7> £00 

kiS 26 >39(111 38Q 

iff - ‘4.91 - 174 

♦>.«1 ft 160) ft 71 


117 95 (Hfciwra ( D7 I ... 

33 ( 2ff^teyer -—J 

167^ 1*5 ' - T\ 165 'hT 1 30l 07 ( 26 *715 

112 ! 90 fats.iGen.20p. (02 L__l tZft 10 251246 

159 1142 jEsts. Prop. In ' E» f- ^ 82S LJ [78 -OiS 

113 102 I Op lDVatCmLa'9A. | V/7 __kU0«N - SdiLl* — 

90 I « teeil Leeds 89 l. - 33fl2«r54}lL0 

375 2» ^wTNemltibU ' 370 L. : 6ff09l2Jb0O 
42 25 pro (tab ten 5p — 40 ' - ' - i - IU.1 

178 150 {Froftnorr Edt50p — 176 l.._ 161*29 50 '91 
133 93 *GaBe rise Prop 5o*. J33 1 ' 208j ft (3jl ft 
CM 009 > Dd-UHocCnTSTI. 060 ..blffVto — *1691 - 
a lli [5G*ea Hs* U». lfle - 16 - | OJ109'-45 OUj 

380 340 iGrwterrTna. 380 l ■ t62S ft [23; ft 

174 140 £. Portland 50p 17* L . ' . 60 U ; 4.9 >256 

77 66 Em Property lr2SeJ *5 : _.W2ftHL5l40l24J 


b2.CJ 33 ) 2ft jDb 

0J| 20(62 1 1!J 
31*0:7 26*73.5 


Investment 

Ml J 87 UiKalnr 

697 SO UUiioce Trust 

67 57 Midori tec 

512 ! 445 I Dp. Causal -J 

245 >183 lAtamrostmentTna..! 

61 (Ateroselw. Inc . 

254 ( 220 Do. Cap. j 

154- ; 118 NtaeixapTnel J 

152 1 114 jtonencan To. 'ft i 

302 245 MoAmSec 1 

U7 104 tasimedft 

110 ! 92 I Do.Cap.50p 3 

210 [128 IVArqoln«(ASl) ) 

145 I IS lAsMommr 1 

4b •' 38 [Asset SpeoailOp. — I 

120 89 lAtlanl* Asses. I 

322 * 222 FBaJBieGittortUroai J 
50 [ 42hftnllie Gittoro 9i Nu> .1 
98 i 70 (BadW Grftprd Trtt — ( 

102 I 82 ttrokerdln ! 

194 IlSO [Ber^y Trust i 

176 [104 taorter* StJo-lOp— ( 

217 190 (Bronb Assets 1 

31 »i*8rt. Eao. Secs 5q 

372 ; 315 anLUmeo 

17 64 0u» tn »_ 

317 207 CaMtesalnrs.5p..J 

108 81 CaobranandGen. 

243 145 * Do. Cao7*jq _ 

CVj.£17 (CamHlwton.l£b — 

232 1192 Qbr'I to lnc.a » 

665 '*59 I Do. Cap 1- I 

W j 72 OururTiMl 1 

320 280 OnUHarithU 1 


Trusts 
93 l+I ) >0)14)20 

6X2 1+5 tI7^Lff 39 

e — 1 86)10 190 

... 0 4S 10 * 01 

._ 89)10 22 

l<; I aea 10 20 5 

124 l+l' I 12.9 14 3J 

121 (+1 -J - - 

270 1+2 5.7)10 30 

117 I 19010 U0 

110 I —I — — 

144 Q12Sj LI 40 

1X1 +1 ( K2.97* 0.9 32 
44*241 I ffte li XI 
100 +f 003 14 07 
23 4j Off 12 ; 0.4 

| ais! 13)1.7 
90isri). .J 72.45110)39 
262 41 1 ul 0>.4 1 09 
16 tri ll 4 1 Iff ft 3J 
217 1+2 l7ff ft )S0 
3064^ * 00410 '40 
362 *+2 . 140 10156 

Tl :+l { 102 10 1 4ft 

315 (-j I 73 lft 1 10 
im*jj+4 ; S00SL2 j 14 

Elftlit— I 110010107 
222 TT7 QSOSt ft mb 
6*5 +10 - - - 

81 Ul FL26110 40 


124 !+l 
!21 (+1 
Z70 42 


320 < 280 CUdHarilhU | 

41 ) 33 tK) 6 Com- 1 to. I 

613 53b I Da. Cap. (U) J 

132 110 City 6 Porte* te. 

So 18* tnyriOriod J ' 

121 87 Cos Verioe IalOp- 1 

37 19 ! OalOOWanous 

34 10 ) Ou.l2OWan3sto.-_ 

685 520 brooeuul&bd 

176 120 CnztgrffpanSOp— 

348 250 Eysut F«nws £1 

*V » tfanprltec) 

124 9*jl D0.ICapJ2p _J 

112 96 Sertp Ta. lot. , 

113 95 ]D»CattUto 

328 263 boyunCou J 

1*8 1U CrayuaiFaEasZIJ 

56 37 ! DtoWamu^ftlJ 


451,1 . ) 

162 41 1 
168ril+4 1 
217 |+2 
306HJ, 1 
362 |+2 , 
Tl !+l { 
315 (-2 i 


INVESTMENT TRUSTS— Cmrt. 

I •! k«i M. ! 


. I 07! — 2.7 1 — 
30)2.9 2.4 17 J 
90)23 5J 93 
4a 1ft 25 1 346 
! OldlSftJ 02 3X2 

- 90)261X9 Ui 

, 53113 U 392 

assei - (83 — 

. I LW 33 1 1.9 190 
. I 025)2.4 X9 16.7 
.. 08^62 F61 - 
1 l3 ft 14 ft 

_1 aftSl4l3Jla3 

-IdwS • 1*6 1 ♦ 


6*A> - 12X2 - 
Mff 23 23 Oil 

AjJu 49 173 
09*4107 166 - 
609 10 27 490 
00414 46 228 
iS30 2J 2L0 
i£3 - |6J - 


62 I SO ffartmi^Sp 60>d.... tfliSz? l«t3U) 

170 1 U7 -UdrinEuans — _! 157 L... iff ft t7 ft 
113 104 fetinytarCityPTW i 208 I 2J 23 16 15.9 

100 I 5b ffcteemylQp J 308 42 p7b9ld ft 63 ft 

127 iioa VcKaySenZOp 1Z8 .. X2SU 3.9 1»4 

530 ' 250 Mom! tote* 530 (.. - 69 39 10 150 

410 ' 288 MDinvK>rEtB.Sp.. 370 4|D7 L7 7.7 

95 77 8PueMemtA.&J.) — 93 1 51HL2 82 U3 

85 1 73 'ttewCaKfrinb5p — 75 fcLMU 2ft 500 
25 16 -Steie Esqteri -■ — — — 

37 ZbhParfcflate Ktdqs. 30p. 34 iff ft 4ft ft 

280 !z31>wttey.— 26*J+1 iff 25 43 U.4 

500 1 28 2 (Peel Ktoto 480 - dBffZO 2A pit’ 

71 ' 31 Vterir Pnu and Pm.., SB .. _ - - ft 

no*.! S7D tenrgUanaiyCl — £1H 8— — — — 

132 <107 lProu.HlAq.4b** j 122-1 25)16 29 TOO 

295 >217 IP** Pimenbto — I 295 . 646*37 23 233 

202 ll 76 FVuaftAemamy J 79* ... «J)L4 70 3=3 

US ' 98 (Prop. Sec. I mSOd^. 118 - 620820 23 253 

ll«ri 6*++Proterty Tri lOp — 7 ... +-J — - — 

10 I 7 ,Raabn Piqr Ip U ... 000006 13 — 

325 I 74 Mote 5» 1... 12840 13 213 

37V ZO IRfoentotaMto SbCij ... S3 09 X9 (4U» 

an I ISO' 0c6*aGroop l*01Bp Uft 1 ..01462*13 t 56 

034)660 *Rasattate*£l OSVJ+** \ X3U0* 03(494 

26b <218 thnb&Tauwiron 26ft . . ILSu 42.0321 

185 H43 Sauaci Props — 176 -7 503 ft 46 ft 

S3W«lX321|Sateieri'MiMteNV. J39», saaoi.U LB (495 
92 I 78 Scm.Metotni.2Cu J Site -l 4ff ft 6.9 ft 

35 S (Snrafcate Prop.....--! 26 -J - - - 

20 1 llvt+Sberonu Sect 10a 28 off 23 3b 111 

165 >125 StoahtsB 164 .... iff L7 4ft 181 

□62 '£27* 1 DuO(tocCe'B790_ £352 (+1 QKrU i (2 9 - 

£157 1121 I Du tte C m. 9194. 057 [+3 08^1301)52 - 

014*4000 * Do.12tecLn20D9.EU4>*. . [Qlftyu.- 108 - 

Q(W5£9A1^ Do.UteKDtO.2D19 £107 -1 01>«N - Mi - 

57 I 35 (SamteteSurimSo. 55 . ~ 05306 L4 35J 

315 1175 ISpeitririfc 300 IdBff 23 40 M3 

162 )146 SurrimrSm. J 154 . 1363 20 33 213 

17 U (Seem*! ttami 6rp_* 16 . .. < — ft 

570 <412 iSrott Ccnerrsion 1 570 ' 7ff2.9 L9 263 

80 l 54 Stott toy 79+1 - - - 

255 1 113 Vices Estates Mp-_ 2X0 l I 0631 10 04 - 

214) <1X5 1 *tto7tecCm.20» 23ft f+3 Q7<eSj — 3ft - 

48 I 38 tToriuCemro 47 _ I TtOffd L5 2.7 3*0 

41 I TO !->f»«teadrScoZOp. 33 ! +iq X7 43 7ft 

2*0 1186 (Tiaflon! Pari 228 (-3 I 113)13 73 146 

210 1 170 )*Ti«KhenmaiUfe.. 288 . J gd(ff4ft 3ft 90 

51 I 33 (Trostol Prop-Su 48 l. (LA lft L2 I - 


3EJJ . .1 
613 >3 ' 
m j+i 
S64+21?) 
97 L... 
19 I — I 
» - 
617 i *2 I 
157 1 I 
348 I .. I 


IJffZj 10 IJJ* 

-) - I - 

IS 10 4.4 

0B5<08 | U 

Zi Z I I 

20 ff 10 (4i 

Offj L3 J0B 


63 i . ... > *9 10 1M 
32V- - - 1 - | - 

109 »„ 171010 93 

113 I * -J - - 

SU +14 0«09 39 

<S [•■ 3_l“ 


»b ■; 

mm Lm * stuck > 
42 2 1344- jV jyt* Japan : 

515 (369 (Drayton P rumt — 
b6>j 59 (Duff**«r(i*t5lta — ' 

ELI V £10 I On Canal Q * 

183 I lbO iDriuto+GLariOD I 

117*jl 89 lEitminqto Am. Tto. — | 

51 | 35 StetoffiFriTst 

U6 103 IteUbtetlto 1 

34 23 'Emomqt tn Wrts. — i 

136 ! 113 ttoaralro.la ! 

292 ( 254 *Oea.&Geu ' 

41ft 350 EEneroyitrs.tSen.S5-, 
DO (£24 tEtetDmttlmi’tei*-- 
132 (114 IEpq.6ln»> Xu- _• 

45 I 33 ) Do Waums ' 

lOPj 92 tnj 6 NT Tnto 1 

TO 1 tA ftro &Scm. Iro 1 

Z7D 38 (LautyCanorta S 

475 ( 373 | Do Dtt.50p 

156 1 130 Enram* Assets DPI! 

97 76 rtCAilUncr In* ' 

146 1 115 tF&CEwmnitl < 

1H \m MCPmfKlm.T,...! 
3TO 182 fcjtety hi» TJ ..... I 
390 1 330 (FattuntGa 

12V ID IFini CtertMe Assets J 

279 1242 IFm Scot. Ant .1 

bb 39 (FKdgeing Japonic 
lfilff ffJ Do. Wane*,.- .. 

590 1 *15 (Ftotouj Amencaii ■ 

151 (UO ■ Do 7pc CeUnLl* 1999 1 
281 '235 fr^Qwiiwa- 

275 2X0 f toium EHsrprne ' 

1D9 I 75 totonog Fa Easttro. .< 
11J 100 perouiq Bedgefinq — J 
560 1 404 Frimm Japanese. — J 
119V 101 nemay Meroanuto.. I 
13< I 99 Flemng (toenras Tsl.1 

163 I CO *Ftonng Tea. bn 

334 274 FfcmmyUmersal— ‘ 

7* SlVlriteiCd * 

63*, SBLAHnerowtae. J 

M 41,1 Da Cap. 7*2P 1 

44 : X9*riFinipre9 lac J 

327- j 267 J Dp. Cap ! 

121 92 i GBCC«><al < 

37 24 { Do. Warrapto ' 

128 107 knotouRKa — j 

104 (lli CTJanan J 

143 I 98 EGbtmoreAmtncoi-^ 
63 I 42tjjG»T«rf Iriff F.Tfl.4 

19 I 7 I Do Warram ] 

261 .230 *GtaCaneWoed J 

1X2 1107 (General Fmeto 5p * 

132 1 109 J Dc.Conr.2p 1 

UO 134 IGea Si'MOn. L2*,o— 

112 1 100 teerman Small In. I 

325 (105 iGUvyun StWOv '. 

290 I 249 biter I e, 1 

252 1202 Cieentnar ton . 

2B0 215 (CroteamHour 1 

2b5 I 233 IGros lauraors i 

163 1X7 HoitotHlmTsl 

31 25 I Oo Woraib . ... •' 

256 1 227 iHilllPretap* — ' 

370 i 239 IliMfpendM lm - ) 
540 448 ‘lm oSacceto.. . 

236 209 llmrsesrs Caprtri — ■ 
62h <b*^Jroaa Assets lOf — I 

25 1 13V warrans 1 

109 ' 83 | Do.4*,NC» L»1994 ' 
298 252 Jersey Cm. Q J 

132 I UM (josHatents .' 

64V 61 boro le*. Inc. lOo— J 
20^ 16V Oo. Cap 2p J 

390 332 ,KrrJoor lm. 50c — I 

161 126 iLtee View lm 1 

138 127 tapes, t Land* In. .1 

191 163 (Lm Debenture ' 

40 32VletUlw. IncJOp 1 

161 134 Od Cap. So 1 

168 1<2 I Lao. At lone .. — . 

325 2«4>2kjb.tGort.50D 

193 160 JUri & Straodydr — 

98 TO (London Trust 

114 I 75 iLmriatetm 1 

3Z2 280 tUtfiOwiltoUto— I 
517 439 DoC«10p 

122 102 Do.2teDnlltolQp~ 

122 88 ltoCap.4p 

220 175 Dm Ate. 0 Ta £1, 

113 73 Kama Oune Pac. 50e-> 

27 20 Do warmns 

177 151 Halfturilm 

100 86 UffibmsTa 

217 154 HriWyad(m.TsL 

174 IX* Moteslmes 

307 2h5 Bocroc* in. Tst 

117 Bb HotraySroteh 

117 S3 Do. 8 

124 186 ItembcmTs, — 

121 103 Do. 8 

133 lOffiltonuyteff 

D8 109 (to B 

195 163 Monay Sn U Mn+ett 

192 154 iDo.H 

293 267 Mrii a yVe rii .es 

Id 7b IneAto. lm.lto.5Cqi 
392 354 He* Court 50p 

76 62 We* Darien 04 TsL_ 

49 37 te« Ttouft. tet— — 

33 27 Do. Cap. 

11 9 Do. ten Writs. 

■958 157 ImTalga tom. 50s — 

178 BJ 193 Inert. 

51 46*2 taHfateiT»10p_j 

325 215 KtoAMrSec 

192 168 to*. Brit. Canada* — 
IS 76 Hat* Sen Amts 50p. 

283 230 tote. Araencac 

173 152 tetteroSeo 

139 126 farienttlne 

111 73 »acireAansTsi50p 

ft* 33 DttSer.IWtrrtBts ' 

U3 75 PacMcItoTa J 

41 20 Do. WriTBCs 

7D0 525 FMerBoUIFmd»_ 

46 52 Petwri Assets 12*»- 

86 62 ’tarialbe Trust _i 

40 28 DaWarrMs 

122 9 T Predate MetataTrt.— 

340 294 Hatton □ 

134 UK RteteAteCap 

IQ 125 Rhrtr A Meroamle_. J 

236 196 tnerPtawDel. 

□9 Db>* IteecotBrJ PTLD — 
192 153 ttoSteffr-sRl— 1 


+ ort Mu rid 
■ricu I - I Net IftrlGrt 

*07 |-2 I £25) LO ) t 
515 (+69 I ta«i] 10)40 
66ij) ... | 9.9K 10 'TO 4 

rnv I -l-l- 

179 +1 | 6? ft 141 

99 -+1 I 60.45* Iff ; 06 
39 ' ..( 1907? lft ' 2t 
U4te+2 ) t32Sj ID 1 4 1 

27 I — * — • — 

136 1+1 • 37 U< 3.9 

276 [-1 X6| lft | L9 

370 aiSdOS‘2.9 

£2?v. ..(^147^09.36 

1X2 *+4 I H3ffl0'3B 

<3 1 > - ' - i - 

lfl7 *+l 1 251 U* 33 

77 (+2 I Oft5 U Zi 
26« lift* Lft !60 

475 I . ! 14 .01 lli*2 
154 1-1 rtlO-Jlft 15 
83 '+! '■ lJ 10 2.9 
146 . . I 1.7! 121 1.7 

U3V+V i MIJS lft i U 
226 -+2 | it? 10 4J 
390 1 . 15* 10 5B 

106- I 005! ft .07 
270 '+1 | M90> 10 4B 


*46 42 I 52? lft 1 1 7 
114 l . .1 07*ff - ,163 


201 '+2 I 

275 '+1 I 


ana )44 

05a 10 1 44 


320 l+ft' I 
16 -2 

» i ..r 

124 

126 -1 I 

100 1+2 I 
4SV+V 
9 |. . 
261 '+2 


294 !-i laaasliDjis 
130 1+2 3551 1 0 1 J9 

biv . I T1J5I LO 1L6 
191.9 . . I — I — ' — 
380 1-2 100) Lft , 3)8 

144*jd+2 b2_S Ll , 23 

135 kl tSftX 16 1 54 
182 t. ... M60IL2 (.7 
32V, • - - C-9S 10 2b ft 

161 l ... -I- “ 

168 .+1 f6.lt 10 5ft 
240 |. „ si 75) 15 10 

169 +1 23911 20 

73 SLZ5I06 - 


ID | — | 
o f+i I 

a * 

id (+i I 

IN Kl‘ai 


■Grout!* | 127 .... ftL4)L0 L7 

' toetwe TaZJ 124 +V I 6.4 LO I bft 

HI 121 ... . -1 - I - 


,ia 

tetadsTj 

ri^Kteq- 

J?zzr\ 

kUtoTiL_j 


ts& hs. Cap 1 

rlMmatile — I 
rPtawDel. — J 
<o fBr J F110 _Jj 



ta NV RIO ) 

•.SuP.Sbs.FU_l 


171 |151 Op.SuP.Sbs.FLi_! 


267 22B Rnurey Trust 

Old £10 Morento NV FUQ 

112 96 fet-AnttewTsL 

256 202 fePLITItolOp 

310 :o feptnCioiop 

99 61 fePRAHSOP 

56 38 I Do Worms 

131 113 | Do. Cuu Pig Pret- 
ax ZU pc*. Am. Iu». 50p 

460 415 Bcto Cioes 'AT _ — 

88 73*^Scto EasL lm 

289 235 Scottish ter 

382 360 feca*M*fcA * 

408 345 Bcri.Mort.6Tfl: j 

243 204 (Scat- Kattegat J 

153 119 Bcto Northern 

596 500 Eec-AUUKeTsL 

' 13V 8*J5ecorxt Mattel (at. 5p. 

131 1108 iSecieruesTsiScn — 

249 185 [SPirH lm. 50p 

132 102 Do-UpcOtLo 2D0>4 
TO 62 Smaller Cos in Ta — 
38 3ft jSteuait Ere hm lOp . 

192 149 S-httsmF»EaflSl.. 


TO 62 
38 3ft 
192 149 
146 111 
TOO 76 

% 76 

155 137 
255 202 
110*; 79 
145V HI 
151 129 
101 79 

141 124 


151 129 TR Prop, kt Tst. , 

101 79 TJ»TetteO*09»— —i 

141 124 JTR Trustees Celt* 

132 V 111 Temple Bar J 

44 37*2,1*44. Sec. GttrirtP J 

310 248 Do. Cap. Q J 

250 210 ThteMrirtOo Trust 

72 60 Do. VDOrmts J 


TR Aina aba Trust _J 
TR Card Lotte Did.- J 
TR lad. & General — | 
TR Natural Rewrites.. 
TR North Aroerici — ) 


iSJ+lVl 


72 1 60 » Oo 

214 196 (Ttr. 

337 284 I Da 

167 139 (Tn* 

133 103 {tiriMlmew 1 

83 73 jTnpierea itoSQp— J 

7B0 693 Do. Capital Q 1 

2U 188 [US Deb Carp 1 

82 blijJflkmRewces — J 

565 510 |Wtmy* lm. £1 j 

110 84 «ruMttotwn5p 

159 [139 jWUPhri 

42 ' 31 I Do. Warraats 

284 1260 >Yeam« lm — * 


I Do. Cap. 

(TruL OeeMC 


a — q 

too Trust _] 
mts — — 1 

tine 

s— 1 


76IJ....J t93Sj 10(171 

09 1+3 I gfcizIdSjftS 
62*1+1 | U5*U 2b 

32 -l j 120010 55 

86 .... tai] 22 1 2 

58 +2*3 1 2.7910 25 

t9ff 10 * 4.9 


158 l+2*jl 
40 l+l I 
279 *+l i 


1985 

K|6 Lom 1 

334 [210 , 
193 130 ■ 


Finance, Land, etc 
[ [+nj i 
toe* i Price I - ! I 


Stock i Price I - ! 

NrtPlOp 1 2D f+1 I 


<70 260 |Akru|<Ste**ro_li *55 ) +165) Lb 5ft!l7.p 

2b 17iylAaw^aiurtzdF.lNS.| 20 -J — — — 

320 200 UcfefetEaKtftsCl- 380 - . 20ff ft 95 1 ft 

TO 68*/ Do.SpcCteoP>(UJ 70 .... Q5U — Til - 

43 19*3Aroyie Trsut. [ 37 L_ -) — — [5L9 

20 UlteMriMtettASOftS- J 13 | — Q2 d LB 1 107; S3 

107 69 lAuthonty h» 20c, 69 L.. —I — I — 1 83 

. For Bahic see Nem Baftto. Re«Sl Epsmes 

16 U 7*JBaiTn lot Fu* 2V>- 7*2 00 4.0 19 18.8 

152 1 75 IBertwyTediiteoay. JOS .... PQ6.7d 1.6 5ft |110 

03 888 Borctoteoyy ims2t - 912 . . OLOd - 08 * - 

135 75 Mriotlms.LX 135 (+10 

140 I 87 IWaa*aArrow_. MO +9 42514ft 26|1L6 

□4* 1009 I ItoOpcCa 95-2000 JC146 +7 OTtoi - 55 — 

17 f 12 Can^ritVeri-Cp Jp- 15V 1 — -J — - I - 

225 l» iCaudororlm 265 ._( zff 1.7 L4hM7i 

27 9 (CenDrNyTnBllOp.j U -ft | -J - - - 

263 I ZU ICtee Bros . 250 . 73H L»l 4ft [2«i 

133 [ 90 Koap. Fn. Sens 5 p.J 115 +D «»2ff 25 1 25 *201 
ObiJ ElOVDmantWJftGa^ £25L — .( 12 0* 35 I lft ‘27 4 
29Q 1180 riUrirdtFdltaoSp J 278 (...) 4ff33l2J'205 

37 I 27 iiE«rtyFia.lflp — I 31 [-2 L31ll0;6O'Dft 
CTO (£63 UbofiKCril 95-2000 1 CTO i- 1 QBV 46 H12J' - 

242 1 178 fercu tot 10t> I 220 '+12' miff XA ' L9 17 7 

16*:; 12V&1 Loris TOp - Du tCff - ■ 65 - 

32 24 -F& C Em TstlOp — . 2* 0.1’ L9 1 06 - 

92 I S3 4F1e<techl(b 1 53 - i - 5ft 

CbljOSO fo amtonpu aCrp 375 (6XF ft . L9 ft 

96 57 FroaU.J6D.l -. S3 135) LB ' 62 '109 

522 ( 317 ftboOmeteSOiO-i 385 . — — - , - , - 

212 1 120 IHanamTiM I IBS L . 6.4! LO > 5.4 (265 

For MbTWos Tres sec, ftoper i r 


320 200 

TO 68*; 


Z UBp. 

12S| ft | OB | ft 

17.71 2ft I 64 I 7 4 


□6>2j uw 

290 1 1B0 ► 
37 27 t 


For Mnrystoa Trefl sec Property 

ltt I 63 yHNParSSI i 61 ... j OlOd 1 ? *.* 17 1 

937 ISU iHrfldlrtteAdmGp-i 90S l 1610 43 . 25 )13J 

98 I BO (HinariGroo 95 +1 I 6O(49!90;50 

20 * 95 ltlte.Fa.6lm.Cp... 105 .. j 35) 4J 1 40 I 6.9 

OO {635 (lM.im.Tto.Jsy.U-, 780 t-10 QlO.ff ft I IX [ ft 

tuy 90Q HriMBcnertSKH-l 950 I ( 7.7*<J ft >36) ft 

27 1 23 prwascneroCp D |..j L0S35lSe’74 

164 41 limy £ Sum Oftp ... 164 +4 < 3ft5i 1 7 I 20 24ft 

125 75 laUmki- 80 *CE7»>’ff 2.4 1 36 IU.7 

46 36 IWliiekT*.5o, ' » ....) Off 30 2ft 220 

*1 I 27 i DaCm.H.Sp_..J 35 \*2 i Off 30 2 4 19.7 

79 56 iftKey-teIMn J 77 (+1 | « 75d ft lft I ft 

203 156 tanck'n.TtelerlOp.-i 197 ^ 2 glLff L9 ) 80 | 87 

27 I 18 lAMtoulOp. 25 +1 lftS ft 1 7.1 « 

I m.9nttii *h imrin, it 1 1 nulisl la ui 


17 I DULnfti&ABlBlOp.... 

X3H 24 aariHhn.SD 

36 1 65 jLon. Ueroten. 

73 I 5* I Op Oefd 


FINANCE, 

1935 1 

K*< Lon Stott 

8«0 ; 3TO V 6 C Grom 
lb2 ; 114 .UajHb Irilte lfc - 
367 . 218 UeiunutoHauv - 
£772 L496 .Me;: aran CaaPlpPf 
■404 300 .UilK 6 Alien . . 

15V 12 'NMC l+rs 12Np . 
1<H 119 Nerroiaroetbcts. 

51 36 •OQ-araCorv. _ . 

60 «2 ■ P* arose lOp 

210 120 P3rtr PISLe (w 10a _ 

440 1 TOO J>onttUTJ_ — 
83 * 45 APtarimrU 10p . 

lfab ■ 114 0 . * .ir mn m2*s>. 

£78 ' £75y SE £4^uL Aiui 
171 1 92 VriPBros 
231 ■ 196 Itansnrt. Sen. 50t. 
118 ‘ 9* : DbWtejaiv.. _ 
1® ' 72 ■jatnr»4Te«i5Cs 
86 ' 61 neszasolim . 

36 1 21 -Hrlifrton in* 5p 
230 1 179 VidrCamlflp 


LAND — Cnrrt. 

'+ or* oh I ' nr 
: Pnce i - Net 'CtorGrt-PE 


1985 J 
High Low , 


MINES— Continued 

I i* or] Dnr ! ' TH 

Stack Pntt , - ! Nrt iCer frS 


840 |+M *135 
161 : H95 

■ 253 1+5 ' 1X01 
£629 ) (Eli 65 

355 '+? : 1l0 

■ 12*j ..i Iff 
120 +1 ■ - ' 

• « !. . . ; (0 
, *2 I ... 1 Til 1 
>210 j. . I 625* 
: *90 *_... • 

1 80 ■ ' Tl(* 

124 +4 .1M97V 
CT6te-2 ' 0W.-+ 
I 171 +3 * db.fr 
217 (-1 1 0957' 
108 -2 . 

80 ' ■ *!5 

. ®X • 152 

1 » 

' 179 i. . . fb0 


21 '23 ISO 4 
1 9 1 J 4 1220 
23 ■ 73 1*701 

- .lib! - 

21 '60 'to:* 

L4 : U-4aA2l 

83‘30 51 
131371281 
1.9 '4J 176 

33 29 *145 
5J 33 I » 3 

- -5bi - 
2.X* 50 126 
lft '3ft 262 

fb ■' Z7 332 
1 J( 26 47 7 


O.F^. 

385 I lb5 ifiramMieesli ! j-5 

600 .'325 iFrrt- Suit Dev. 5&-1 »0 - 

£24'e. UPy.T5Cett<l«50( U4V-J* 

CUVW |H>«riy50c »9 ;-Sl 

423 ' 218 Loras* R1 -H “J ' 

£25ij| 111* JPirs. Brand 50t ... , UI.ti | 

£27*a! LirejPtr*.Swm50c ; 03>*|-}« 

U6Si7Z5^UWeteRl ! JM 

888 1 385 UtoW— — , XK -9 

{At 175 (Wettan50t_. . — , 400 ) 

L24*jl £15VW.m*te9s50( J £16 v l 

Diamond and Platinum 


1-5 -i - 1 - 
UO I - OTWllIXR 
£14%!-*, QU95d ft U2 
569 -31 O04MSJ UO 

218 *_7 | — > — 1 — 

Oiy-% I OSflSe! * 'UO 
OXlj-S, I Q520q ft MM 
750 ;-12 ) 103200 1 8 ;111 
585 1-9 QliOq ft .102 

400 ) ft jib? 

£16 V - 1 Q905d ft 15ft 


S5J!H S3 ;»•!**” fflSSRftH » w , Md V | U 
:V r. S a 1*.' ?, SJ - s I ^ » if 

^viv, 1 ; ssisses’fc! sL-jffl&iy 

Central African 

i<n <]«] rakmZSOc. I 160te+lh IrOlOOri X5 ftbi 

U .W-WtaSuBT-J U| , «*)“ 

19 I 11 ftill.CprXBDOft* . . I 11 >j*+‘j 1 - I - I — 

Finance 

135 ; 70 l6(nC«pSAS13fl.- j » ” 

rZZ ‘ t —il.. r.jus tlOU-L 01950X1 47 


CQ 1+3 j 0590c 10;47 


OIL AND GAS 

146 ! 55 '::JstroirotaFrLl- 55 ! - : - | - ; - 

•SO 1 18 ::Ar» LteyTDo -.20 « — — 

74 I 24 ,1-JVUnmPe.lrlOS . 26 -2 — _ ' - I — 

530 1 30D ftBri'RnaswASl ' 523 +3 a0233t 24,23* — 


77*/*— I hLO I LO 1 1 0 
106 1 I HZftSl 1 0 1 10 
<35 1 40) ft * U 

119 C+l I MXff 1 1 . 16 
UO 1+2 I 27$ 1.1 I 36 
12B l+l ) 22i LO ! 26 

286 +2 Miff LO I LS 
65 '+1 I Ml ft 10 J J 
62 I 5ft£L0ll2.1 


[ 1511)101166 
1 «&4t' - * 18 


20; 09 ■ 23 
1 4l LO : lb. 
2ffl.l .26 
Ll) 10 j 35 

«10ffLa(55 
Iff 10 • 2 1 


LM 1 £ 15) 11 I 26 
290 1+2 99* 10)«4 

252 1 .1 16)0*109 

255 +10 1 4 41 LB * 25 

237 +2 4ftl U ' 25 

L57 +2 I 4.2 ! 10 ' 30 

28 ■ . 1 - I - . - 

255m +2 1 965*10 54 
MS 1-1 * 05) 1.9 OJ 

TOO 1+5 1 546* 10 1 lb 

23b (+10* M365I 10 2ft 

46*4-*: I OHS' ft *02 

27 i . I -l - I - 

90 '*2 I &**;**+ - :«.l 

£94 -1 iai32yUl0|45 

DO 1+2 355) 10 : 39 

biy .1 1501 LO *116 

Hy . . I — I - 1 - 

180 1-2 ■ 100) Lft >3)8 

K*-cJ+2 I CL3Z LL , 23 


145 I 70 ftbei*rtyE»sltt..- • 8S -2 1 

■1M { 10b ftBndgrlM. — U5 •... QJci ft 1 1 j ft 

32 1 14 Brttia frl 6 Uets . * 15 * 1 -*-' — ! — 

365 1295 'BnL Borneo 10p »» **10' 175-14:68 149 

587 1473 iBnt. Petroleum ■ S6S -+2 1 tJOff 24 . 76 b5 

73 I p5 PO-BacPl Q. 73 I 5b". « :J10' - 

23b ' 187 Bntsi (Op- - 212 '+2 tUtt 30 , 80 * 61 

36 j 24J.-4«mnttrt> Ail .*25' — 

160 I 60 !uBro«n04GriUk-- LO ; 

15 I 3 |Muia Res IrlOftS . . 5 _*_!__ 

3*8 200 VrimriiEl. 305*1+31/ rlD TF 15 ! 50 '* 1 

£841/ £T3 I Do Steel* M 96 £836 ; QB*jV;i6.2+U J 1 - 

6*5 : IBS 'itCAledaianOHClJ 290 I »— I — * — I ft 

175 'lift Cartels Capet l(k> —1 115 . I ft 75.06 '■ 14 lift n 

87 ( 65 iCemuty 10c— . ... 80 ' I 35)00,62 139 

56 I 30 Cunerbrilte 1 35 +4 ■ 1JS L5 , 4.9 -It 41 

112 I 78 (Cbarlernadr A* 8* • 129 bJ , 3.« *1X3 

£31 ! Q4%|aK«ronCat.S3 - ' OTV-'i 062.40 1.9,63)84 
13 ( 6 fCtanSull E»ero» * b 

128 I 78 HyOerenun Pet NL ' 88 -+7 I 05c- ft ,24 * 

63 ' 30 kOuNO.1 ■ 32 ' . _ ' - * - 1 - 

19 b ; oo. Writjna - 6 *-i ■ — 

108 I 62 Cline Petroleum . .* 62 > L5 2fa 35 lft 4 

9 l 5 tcamsrie PetM.i 7»’ 

J ID I 22 lICormPerNdtRe-. 22 '-1 — — — * — 

260 : 135 *VCaa trri Pet Crou. J 13J -+2 

133 ) UlteCrosJUerOil 1 125 ;t!0 — 


U5cj lij!*3 


£21 ) UOtiAag An.Goni5ik ; 

£116)685 WnffoAwfr. 10c. 

£79 I £38 UtoQ. A*. Grid HI — ; 
137 I £24 UUrotoWJJ 50l - — 

33 i 13 (tClwuCaUlOR. - 
lbO I 50 ifCtevAleiCarp.— 
S83 *400 Con GeUFtetk. . . 

77 I 3$ ,Lst (bnd Con 5d — 

110V 575 (Oriel Rl — 

•U7VS90 «niri40c 

1.".4 ID*. -Cato A Baselftr-p ..J 
051,1725 IGnin Fu4«b 50. 5e — 
18b I £48 Uo'huroCaas. 02 — 
975 1 550 'MUMrl»nft5c — 
780 ! 470 IMmcoSaOIO. — 
512 ( 300 We* Wot: 50c 

34 I 16 WtedLaMriiUc. 

775 330 fltaal Ha. Props. TO.. 

£33 £16 TwalCriiS.La.Rl .... 
105 I 80 IVoyrivJl.ro _l 


685®- 15 1 0135c 2.0 i 5 J 
£38 (-6 KUISSc, 10 ! 70 
£28 (+4 1 10315c 38 j 29 

16 I -I - 

90 JHOSite - 16 
469 +19 1 2*5(15 75 
35 I .! iSTO. ft 131 
600 I ■ 0170c) LL I 7.4 
600 1-+1D 0L9W lft I BJ 


E5Z +4 a 
600 +50 Q: 
*88 +10 I 
308 -12 I 


QlTOd LL I 7.4 

0190cj Lft I BJ 

OlftOc 20 I 4~3 
Q875d 2ft 69 
QL05c|15 46 
OZW Lft 3J 
QTOd 16*61 


330 PftD JgsJ ft 1x3 
£17 l+i Kcaodftb 4j 
100 I toibcl — I 4ft 


Australians 


471 /ftCrasJder Oil 125 ;+!0 

50 toDteietR«CSl. — • 24 1+1 
27 s>E*ftm?rB.16>. >27 
38 IIEorianOd 1(005. 43 I . 


: 27 4cM>?a,l6S* * 27 
| 38 :i£orun0dlL005. 43 l . 

l£<3 ;£lFUAlft',L«--Va06 ; V 
17 £n«n Caret* Ute.j 70 l . 

! 140 lllERlCllft* ..( 140 I ■ 

; 3 iutiuro. Sorites IOC V 4d l 
15b lEmefterieOn - - : 170 

I 50 !£• Co-LteMuSOOt .' 55 ' 1 

32 FaJcenRn ID#. - *5 +2 

I 9 *ftFjlaout!iPe: . . . .' 11 '-I; '■ 


255 i 95 OlFustlsteOJltti J UO 1 
1 XI L c. 'mC+ _ .. fc.ll in ! 


120 65 riFnnmun'.. PetU 80 : 

103 ■ U 4FtcydQdUb 1 52 -3 

120 j 77 jfGemRH&iriffk < 93 I 

75 I TO roOeroer Ear+n, 10c .1 SO >+3 

345 * 250 IfGteal Mae Res. ... 285 *+5 ! 
124 TO Coal Pet So . .. - 78 -ft ■ 
ft90 BS (Ceert Weston, Rnb U5 ' . * 
93 35 WSubstroanResr -i TO 1+5 | 

5b 34 •SHedsauPetlriSo. i *2 (+2 : 


0.15 - [OB; - 

Ei 1 ^? 

ISO* 39 | 6 7 j 50 


3 0- 75 i 1 B 1 9 3 

120 - '25 - 


05 , £UI«tHri*nan Ort Caro _i OZV'+'a ' 010c 1 - 07 - 
325 I 93 IxiHteiete Partem _ UO ! I 


325 i 93 iUHttlautPartcm-j UO I 
146 1 122 | Hun *ap Petrol — J 138 ;-* 
£96 £86 i Do. lffcCm Ln. 47 J £« , 

361 ■ 290 fieri. Cant GmCl j 320 1-3 

U26 >005 I Dp BpcCr Uu95200^ Oil ' 


170 I 75 
238 U45 


iScptEnerotO. 150 '-5 1 
»£>np 163140-] MS j-o I 


t&DjLB'BJ 76 
UO^ 9 9111081 - 
l«ff 10 I 65 144 
08V400'f7ft! - 

It I I - I - 


20) ft 36 
IftaSLO 1X2 

1W LO 1L3 

MJIIJ 3ft 
M3ftS10 X* 
203 1 J 20 
2ff09 ZJ 
1151 10 54 
+L4) 10 L7 


551 ft 2ft 
o!Sl8 07 
4.2S1J 5.4 
DJSL5 07 
2ft! LO 80 


X2 U 17 
62 10 46 
sOJ ft 0.9 
S5.4 L2 3J. 
201 ft 10 
XI UI3J. 


070d - '33 
■ Off 1J[07 

•0S|T Oft 

553 10 k* 
fluff- 02 
155110 55 
?72) LO l 46 
*72310 34 
«72%I LO I 35 
MJHBNl 10 12J 
(WU<0SJ 10 I 2J 
f4ff 10 1 2.7 


95 < 5b UriL AtUribRes ! 60 

385 IDO (*1mm Enrol 5P--1 380 -5 
•101 20 UadMbdU — j 24 ■-? 

155 ' 50 MeWnsDnilrog _ S3 1 

42 I 19 (KCAOnBriylp 1 34 

TO > 7i^flteriritllWAXl 1 15 i+>.- 

£380 I £250 (ftLteAruEnay MV _J£250 ’ . .. 

•378 240 (1ASMO 247 ,-l 

S2D < 330 i 06 "Ops-IOb 350 ! . 

118 UO 1 DbftteeCmtod’fa.i 117 ' . 

72 64 hlrbteerPet.5p - 66 L ... 

162 1 105 115 ■ 

9 I 3*aiftMag«« Gronp 10c 6>i 

93 1 45 'nMirmeulDp 45 ! 

32 ltpipMerKbai Oil NV. -.! 25 1 . . 

SK 24ftMaortt Pet HI — 2*+-*. 

ZB J uQfMtrtaeeiOd 5o„. I M *. 

185 1 135 (fttow (MAS0ft5 J 162 1+7 

9 I 5 hlMa^rirtb 1 5 . . 

44 I }1 IftNaumaiOilASOft J 3ft ' 

61 I Z3 Wcur Catot Mat. Sp — 1 26 ... . 

210 | 45 )Me« London Oil Sp- 1 50 -1 


19 13 

406 105 


32] 12 
140 60 

•19* I 19 
80 S 
7b ! 12 
25 > 8 


Ztelriri(M&Gas-( 15 ... 
MKauARei-J 107 +2 
A Hydro Kr 25-1 £XSV+to 
i Sea fi Gr» tartlJ 83 1+5 

bboroUlc 1 7 l-l* 

io Res.— ZZ3 15 — 

dHrtdlnsp.Sroc._l 65 < 

berlteaurces. J 19 I ... 


iftffOA B4 1*5 31 
_l _ I _ I _ 
K» - I 8 fa { - 
4120121 7J 49 
91 4.' - *37J - 
4b3*J - H10; - 

1 1 1 . 1 

Z ! 1 1 1 tej 

j B ^?i Z ] - i Z 

| Lul 10 9x1x4 
I — J — — j — 

Ju 30 1 59 


Iff 00 1 22 - 


lUJ bVftAInzWefl ASOftO 

102 > 28>pftlLCM 50c 

25 l 11 nfAHajie Capra, ml ..I 
ftfJ 12 IftAaujrua Eapto ML.-.' 

J'j 1 *.<lftAM 01 & MtoeraK .. J 

18 1 ■> tea HybacatomW.— I 

Ift'.-I 51 Bvurtoe. Mri) H.L .. 
20 I 11 IVAetrctipte 

23 I 11 Iftfljiirrifai Res ... 
195 I 80 WBairac* U«n . . . 

24U lb OTOtottHiPMim 

122 I blljftBordCoro 

144 40 VtSuo^ainvlUe 1 Xn 

39? (266 WCRAS? 1 

98 I 52 WCjit BaydftOt- 

ZO 1 A WCeroral Kjlgoorfie— 
40 i 18 (fCcuirai Paulic \ 

4 I 1 laVCim £ld Uy Mrrr NL 1 

8V 4 riCunnPKbL. > 

12 f 4 ftUffeCluplOr 

e8 1 30 ffttbunurt 20c . — I 
X 1 15 toEasteiti Petrol Ain... I 
277 ! 138 jfEmpwor Buy. . .. .1 
15 | 6 Wtiuu Hill Grid N. L.J 

!8*«, 7 (VEndrnrour 20c .. .j 

28 I 14 toEnrrprM GM - - < 
35 I 21 toFonaytt* 0« frt .. . 
122 I 24 (fGnuEip&HrmK. 
b05 |345 IftGM Kriyoctbr ftte . 
17 I 9 ftCieai Cbteni Mm. . 
32 } lb IftGreji Vu-tannCtM . 
6><l 7 ftPMC Amt Ml 20c - 

11 1 W.^ftMaonoNW _ . 

64 1 20 +H*«tiaKBris*S<lft _.l 
43 I 20 ftHill Mlnetristo L— I 

24 I 14 4 Mon Ocrml I982I- 

6 I 7t,lftlMteoe Gld ML... - I 
3B ; 19 )VJaw*Uriu<)SAII20...; 
48 I 27 (ftJmyrllC M*A . . < 
l? | 7 teUbntobnftOt .- 
lOV 5* On Grid KL— I 
120 I 47 >KtuhraerNL25c 1 

103 I 2« taWreUtibraftSc . 1 

38 19 lft Metric Ex 5Dr - . 

174 10b WMrtbaUmmhtoL. 
72 28 IftMebam Mem 20c 

195 US lftMlMHldgs50c 

Vi 71 JftMmeiWSS Exri 2Sc . 
SUP lZirtftrtdDd Secs 5A02S - . 

•154 103 iffWorlli BHtU &0c 

531 29 Wu.Kafcett.. .__i 

75 | 40 (ftOattiritWe 50c ) 

43 25 taOuirEipItoML .. 

110 65 lftPbMHn425c 

5 3 ffPae PacdicPet ML.. 

lb 11 WPbapaRnwtmW — 
72 50 feannni MiprEen 5nZ> 

316 204 jftPekp>IH4lliead 50c ... 
24V 6' JftPrisan Rr ML . _ . 

Itejj 7 WPonnun Mmn) 

23 U murtu Market GM6. 

310 232 tetenhoiMe J 

60 32 jvSbeMlu Enft ML. i 

31 9 WSauiSrirEterAHL J 

iu *a bwr.»A>ui ■ 


jE|E 


mod • 45 

aa+Joa j? 

tOBcf Ob L4 


L0| X2 1 11 1330 
US XX 5ft 0* 


MZ0I10I36 

ft IL9 £2^ 


+4*2 11X15110 4 7 

- >7J 
►3 15ffl0*3J 

12 IMff U I 46 

►2 MZ.0j 10 3ft 

\2 15 10 10 26 

h4 }4ff LO 5.4 

Y3 (7ff 11 09 

- 14.2S u 26 

Hlj 3 73 U 35 

F4 1623 10 4J 


I40jl0 5ft 
MIXffU 80 
OllN - 9.4 
lftl ft J.7 

Mai 15 

ICTOrtlft 1.4 
12J910 29 
ft 135 
»Ofl UI50 
MX* LI I 3b 
7ffl0 5J 
biff LQ XI 
life Ll L2 
355(13 3.4 
1.7Zj Ll 2.9 
XH U 36 
6.U LO 50 
3.73] ft 1X2 

751 10 1 4.4 

IXffl ft |« 
1L5SL1 05 
FXfe 09 X3 
t2ftS L3lft9 
19J5! 10 (175 


7b ! 12 fetttanL,NT*oZ)p_ 28 — - - — I - 

25 8 (ftPafcertotD J 10 .... - - - - 

SO I 25 UlPenuneRes. J 2b .. - - - - 

290 120 iRetranri Iflp 1 135 -5 LO) 3ft 11 3X( 

209 13? IPetmternte 1 MS . -. Ts53l3 5ft 04 

am £B7V»PetrabnaS» CSSJ^-t, BFOW ft 4 6 ft 

58 " 36 JtPteagenPetnieria- 3ft — - - - - 

9»i 5 taWKrtiffUGbW.- 6 ... ---- 

160 q 80 I6P1CLPK.Q i 85 — -j- - - 

49 38 IPfemerCnte. 1 3ft .. . - - - - 

507 217 hanger 0« 277 -12 - - - - 

£50 *J £41i^RoyaI0utdiFUO_J EML. _... rtlM60ff2J. 56 05 
394 1 2*8 >Saro»A025eZ_J 2TO +2 M15dl4 15 ID. 

12S 73 {Krttedro Pet 50p — I 80 -4 - - - 

5*5 305 totox®50p 540 L._ - - ft 

428 246 tecmreRoll 2S2 -5 -J - - - 

795 6*5 pbril Tram. Re^.EZl 685 ... T33ffX7 69 43 

67 58 I Db.7xPI.LL- E. I 67 1 4.9-J « 1041 — 

ITS 137 ISdrolene 1 153 (..... 9ff Lb 04 10 J 

57 31 tftSaurioett Re*. 4Qp.| 31 j 071 7.4 3ft I 4ft 

207 95 jSorortignOil 95 ..... -I- -142 

37 15 teaBiterimalwJ 16 ... -1 - — - 

lb 5Mft5ttta0ll AS0J5.. 7 I. . I I - 

20 0 IftSamiflc Pet J lift ... - - - I - 

05 100 MSm mu to**r toJ 15R > 

33 21 nOEneroy 1 ZTjl. — — —I — 

£71 lj IbOtylTeuco 46pc Cm _J Dlljl 0*5V - fb.7' _ 

£2tJi ObyroaMTieFr Pei B— E22U+6 »30Si - 901- 

260 1 liJPjfTntenool 180 +2 100(2.9 7 9140 

1351*107 DoUpcCiUi'95<15. 110 QlTff — lll0« - 

39 • 20 *f Tuflur Res Ir 5p _ j 28 .... — I — I — I — 

250 '198 tDEtrOTBr .) 198 +1 110 0 3ft ) 7ft |l4 8 

72 I 19 Warner Res* — • 2S ... - I — — — 

6* I 37 Weeks Austialu—J 56 __ I — I — I — ' — 

■87 I «a VWooJV*»A5Dc — .1 68 ...I * — 1 _ 1 _ I _ 


“ “ ~ - ZZijI 13 WteGoWields. 


IT?_ 1 ttoJx: 

| 4.9-J . 


UP42J. 56 05 
15a 14 L5 10 J 

□ 0X7 69 43 
9^ n 1041 _ 
9ff 16 04 I10J 1 
07(7.4 3ft 1 4ft 
-I 1 4ft 


16 7*Ma>theniPacd>L.._.. 

124 TO WSoudiemRn 

9 I SUMatwuVtttenac- 
30 | lb >SpugasEaprn._ . 

23 6UVSaanRn20c 

lb I VWriteMriroUOftS-l 
bft I 2fttJftUldGoMIMdsNL —I 
2b>] b> 3 west Coast 25c 

17 9 nrWesteroCanl 25c _ J 
247 177 Iwesin. Mnuag 50c .... J 
102 122 Whin Creek 20c _J 

47 15 NWoufearRMNL 

lOijt 31 JftYnrt Resauces 1 


m\..\ 

TO f+1 1 
178 < 

wj*'i i 

sl ! 

»n ; 

<70 '+2 
9lJ . 
16 “ . 
21.+J. 
5(. 

50 

42 +1 

lb 

au 

n * I 

38 I 
Ttj! - 
bl]i+>U 
47 1-1 
24 I.] 

21 ! 

136 +6 

iS b 

wi-', 
120 -4 

44 !+l 

Sir 

’SL 

Ult. - 
54 +3 

274 
20 *] 

12 

11 +1 

275 pLO 

32 .... 
ft»J - 
153 +1 
15 I ._ 
iy+i 
B1... 


lU^*] 
tea. . 
52 . 

201 ] +1 

14 

177 -1 
144 .._ 

57 ... 

3«]l.._ 






G»q - 19 




Uflc ft | L9 
01*04 111 


dbt ft ' L7 

S3 ft 10 


! liteiJTncentroi . 
! M7 DellpcCu 
• 20 IfTuflcarRt 


- I - I - I - 


!O0|2.9 79140 
QUiJ — luo.nl _ 

110 ol 3ft { 7ft |I4 8J 


290 212 
250 US 
175 90 

650 650 
2T 11 
55 30 

38 I 17 
b50 200 
275 160 
Z75 175 
285 170 
250 90 

305 175 


Ayer Hitam SMI , 

Geeror— 

leaped) Bated MSDJO. 
iHangUM) 

LtmtirUte 

I Malays** Mug Iff — 


PenftGdenUta- 

(PrealtogSM.- _. 
feoagei Best SMI 
(TriiproglSp . — | 
hnonmttH.Tiinu-J 
(TronttSMl J 


rtOlffn 10 190 
life ft 12.7 
gSOLltu ft t>3 

Ml* 190 

»^24 50 
»0b0d ft jlTo 

rfrlJc - (7ft 
9X5) - 1 29 
•023d lft 1 64 
tyQMcl 11 (10.7 


Miscellaneous 


OVERSEAS TRADERS 

101*]] 68 lAlncan Lakes 78 (-2 I hlft5|02 

41 25 SnrthrtUfThaJUtaJ 37 L+l I off 53 

95 51 IBoDSJWdlOp 63 L .) -) - 

156 88 iFtenUaronl 88 *-l *19 Xb 

6*] 3*]lftFiito Panic lm 5c 3*J ! 0014 50 

210 1139 jGff 6 Dbdtts .1 172 | 10D 1.7 

£926 OP2fe1.Nwa.CO ) CT2V+2 I 0129* 16 

475 128 [H nSev Cros. Q 3634+4*]! 200 1.4 

455 TOO jincnapna ' 330 '...I MIS LJ 

32 25 UadoWri. — 29 1-1 ! loljft 

190 147 ELrtuta 1 160 ]+l J IslOff 16 

TO j 42 (HncDlmens- ' 65 .... ZLOI ft 

54 44 feaa»Whns.20D_l 53 ' . 2 95)23 1 

20b 127 fetrsoa.ZoCh.10p.. ' 206u»+9iJ 5.9- ft I 

20b 124 Do.-A'NIVIOd. -i 206a(+3d. 59] « I 

288 208 fettty Peck I«ll0p_l 227 (-3 l3fel(L0 

027 002 T Do. 9pcCrtJt -0X08,013 -2 OteJ - 

■368 227 (REAHUes. 227 I 2013J 

B 54 SimeDart»MS05 .. 54 I... saQUMd ft 

575 465 "Steel Be®. 560n»+4 I60ji9 

58 2b later Keots. 2(ta SB l+l -I- 


55 X Aafto-Dwuuiuui 

41 33 UnffoUidDe* 

350 117 feCemrrolMuiTi. _ 

120 48 tetofcr ResCa n . .. 

550 225 Cote.Uuroh.10c 

40 24 IfEnnei («. hlQp — 

1ZX 9J (Groeiriitt Res — — 
215 U5 hjpgwn Areas Uk — I 

ftbO 135 feb^rooodRes 

£22*] ElSL Honeatte Miang SI . 
310 155 jftUcfmley Red Lair... 

335 195 VMMDErotetun. 

55 23 (d 9euSri«iRe.Cll — 

375 195 UtorthgueCSl— . 

685 530 JRTZ — . 

045*aU16»}l Dd 9><pcLu '952000- J 
980 1 910 IftTara Expm SI i 


30 

55 -1 bdl 
J62 ... 


dlfrsj 2J [ 43 
240 j+15 jg08^ X9 ! 94 
132 I !ZZ I 375)09 30 

im — "J — : — 

OWJ+lj 020t - 09 

Z35 . — — I — 

235 1+5 - - I - 

<S [-2 — — I — 

200 J . - - | - 

543rf-J 720D 20 1 SJ 

E322m-3*] Q9*]S.140*IBO 
925 t-U —I — I- 


1985 ! 

Mgfa Lem I 


PLANTATIONS 

1 _ . !♦ ■» 


on rid 

Met iCnlCiH 


Rubbers, Palm Oil 

59 lAogblUrt Pbrte 61 I - 

S3 torffo-iranec.-B I 153 !-2 I 


_{ +165] Lb| 5ft]l7.b 


TSEI S3ilKiz 

37 r._. -1- -J5L9 

S hi 


Off 4.0 19 108 
bQ67q 1.6 X7 |I10 
OlOd - 00 1 - 

423140 26 |1L6 

! °^z “!z 

2Xt 1.7 | L« hW 7* 


(106 feertam lOp. — _J 

I 68>rtCeny. Plwu MS03 .J 
I 5 teraud Central lOp — i 
BB (Hamsun Miy. PLUTO 1 

67 (Higrian&mOc ! 

( 6b |KuaU Keyeng MSI — • 

| 4} IftMriayPWMSl ' 

5b IRo+e Eeaus In*. lDp _■ 


Teas 

am. 730 (tfitewDoainCl I 

H9 n4VLa-ntGrp.n I 

347 242 pdcLeod Rssiri £1 1 

225 170 Do8ite£mJ>t.9fr4zj 

815 694 iff coo Q 1 

365 252 feUBtSMn&Geulm 1 

630 <25 (wdltaumuO ., 


800 I — 9fe ft 16 

□6*« f 35.0 43 30 
262 *+5 I 11675) 43 I 46 
172 1+2 B4"J7bl70 

700 [ .... gCff ft Ii4 
260 1-3 1 tS0l 67 ! 18 
425 200 39167 


MINES 
Central Rand 

03 >456 Oritur Deep R1 • 456 31 I — I — I - 

735 1 313 feast Rate Pip. R1 J 313 ;-lftl — [ — ] — 

•106 I 41 EEgeflCons. ' 71» : .. . n-1 - - 

C95%£<6 toanrtcrfuEalTC.-. £46 l-l ' tOiasd XI 60 
225 * 95 feutuaer&Jjck RQ02 J 95 1-5 I sQlEM ft 1 2.7 

481 <188 weaRandRl 1 IBS (-5 I tosod 2J llLl 


+2 j Jl^ L9 j 80 | 87 

- 1 024)30 1 L9 llbJ 
+4 116120:551105 

.... 22)21 1 3.9 1 14 J 
. . — ! — I — ( — 


£90 I £80 I DC.7VC.2D0W15J 05nS+* f Q71.SI 40 1 190) - 


Eastern i 

186 > 85 (Bracken 90c J 

708 1240 teCtmhtaneuijc .* 

322 ' 16B 'East DaggaRl : 

£171+ 725 feasteniTm.Gn.SOc. 

489 iftBO i£RGOBa50 .' 

Bft 9 1 289 ■6raoi.le.2Sc i 

£18*,. 737 'KnmsnRl 

256 * UO 0Kbeb5c 1 

173 85 'Mar eerie R02 ... ] 

125 1 52 toMUderBCMHig^J 
279 I UO S. Alncui Li 35c -. 

164 6B ‘Vlrittueri 35c_ 

£31>i< aOVWrihetoa* R1 

107 29 *Wn.toigel2Sc 

Far Wert 

596 ; 305 [Bly»w2Sc ! 

£37 : oWBullrbR] 

267 ! 120 IDeeteaal R02O . ‘ 
Ub!ri650 Doon*uutw*Rl ..... 

£23 V Ofr+Dr^tatca, U 

748 J 345 l£JM*raiidGld.2Bc . * 

257 * IDO ICMaroRl - - ' 

522 1223 tanebeni 10c ’ 

669 462 iKloal Grid R02S. .' 

UOlJ 644 ;i hum R1 . 

£41 1 £]9i,Ss«th»rid50c... 

885 1 388 feUMrferiSk I 

£85*j| £39<t1vari Reets50c .1 

868 1 394 tvmennMRi 

416 1 158 IWrsem Areas Rl ; 

OteJ antoteteniDreplc „ ! 

85 1 39 Sinter lflc I 


89 ]-S ! QlDOd « IM3 
243 I ....g0533 ft [59 
TOO "5 ] - J - I - 

723 !-J5 1 02000 23 1 7ft 
33 ]-5 | tOb5d 27)61 
288 .. '10165,3 12 )149 

744 -lft, 0325C) * <1L4 
UO J-5 * QlDSa ft 249 
85 '.. ... I I054d £0 166 
56 . . -J - 190 
110 f. Q40d 15 !109 ; 
70 +ft i04Od 0 9 '14 9 
£10%-(» 0460q o |11 □ 

33 ‘+1 I -1 _ i _ 


Rand 

318 * 

Sf^ 

669 ... 

BUHejHt 

365 I 
100 1-5 
243 1 . 
469 ! 

844 1-43 

SMV- 
400 ;+6 

400 '+6 
163 -7 

41 >+2 


0180c 13 '140 
0B15e 3ft 1137 
030c 10 6.4 
220(1 30 1 06 
Blflcl 1.4 80 
MWJd 2J I 3.7 
tq32Ldl0lB5 
060d].4)8h 
airoy’ 10(57 
Q33fid 10 IlOft 
Ifr420c 10 '5b 
10310c Ll (20ft 
tQD4Ek U ! 08 
Q2W 15(156 
ttSOcI 3 1 1 8 D 
TO450d 2.7 3.9 
Q13J jd 10 ! 0b 


Unlns pderwfri ndicaM, roroes ate net d i uai n arc hi pence and 
g, ineiaiHiMii jir 25o. I Uiwlrd tndunrot rtwt JU oun arc burd 
■i Latest ameri reporu art acauteutL ittere posuale, are mated gu haH- 
yeariy ligBm Pit* an* Mfc riM te m *nel" ttunteusn basis, eanuugs per 
-bare being coronard an pralic after Birina and ire breed ACT ntiere 
tetftcaHe, bracketed inters mfecnr 10 per cent or ■ore d* H He n ce i 
ukubted m ~n*r ftsudamon. Coen are broad te 'uuumiay' oat neanna: 
uus conparts wow dienrte cob ta prolu alter t.igwuui. ruktfog 
rnjeWKt prolru/lastes bet MKltttng ntiuuted etfent of rifsettabtr ACL 
Vwldi air bud on iridrie pnetv mr +nc adpnted to ACT ol JO pfe cent 
ana rikm (pr «an» id dnrtarrd thflrtenun ate ngbes. 

• -Tap Stott-. 

Higtejao Lom nutted uus am been adjusted to riKw (nr rtete isans 
hi+ cask 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Gilt-edged weakness mars active trading session 

T DEALING DATES • j • 1 j panted by widespread rumours 

Second-line equities buoyant sgeB&aSs 

w fk«»qc . u... a- m. mr press comment on the takeover 

speculation, but thereafter 


EQUITIES 


ACCOUNT DEALING DATES 
. „ Option 

Hret Declare* Lost Account 
Dealings tUpu Dealings Day 
OctM Oct 24 Oct 25 Nov 4 
Oct 28 Nov 7 Nov . 8. .Not 18 
N ®vll Nov 21 Not 22 Dec 2 
Mswtbne dMhm may ttea 


Oct 28. Nov. 7 Nov .8. Not 18 Faber the same amount to 73Sp. 

B ? n * t edeed forward a couple 

- .isms: *> 

The two newcomers to tbe 


European Ferries 4 to 156p, 


High Low 


90 jFJM 7/11,103 

- F.P- 1 O/lQt l 

- .I 


ifiU J sSlillli 1 -.! 

stock |f ,+fj * ig|;o>-fcF 
fvTl j- 1 ibfilAS 5.0 1.710,0 

tSStt*c3?Vi* I r!:::: 

‘ +*'")' tlS.D' 5.0- 9.9 6.2 


The weakness currently affect- 


ing most international bond Unlisted Securities Market made 


markets 


spread to London 
Government stocks 


.uiet debats. Gibbon Lyons 
losed at 73p and Meteec at 70p 


feU sharply on fears that other compared with the respective 
members of the Group of Five pIaan * levels of 72p and 67p. 
would follow Japan’s recent Leading Breweries bavin* 

rates. displayed scant 'alteration 

fwf®* 1 *? tes * P 1 * 5 W Q " fffeo- throughout the house session, 
tiwely mle out any remaining- attta ‘Sed oncsinn^l 


chance of a cut this year in UK 
bank base rates. 


Recently appearing in need of 
a new incentive, the GUbedged 
market reacted sharply to bouts 


attracted occasional interest 
'ear in UK after-hours and Bass rose 5 to 
643p, while Aitied-Lyous put ou 
in need of 3 to 270p. Kegionals featured 


Vaox finally 11 higher at 368p. 
Wstmerg touched a new high of 


of selling which broking houses 445p following weekend Press 
described as relatively light Few coment concerning Argyll's 
buyers were around, however, future intentions, but later 
and in nervous trading longer- reverted to Friday’s 440p. Press 
dated Gilts fell continuously, mention was also responsible for 


with little sign of a recovery 
developing. The shorts were also 


depressed and sustained falls higher at i75p. 
ranging to J. Building shares continued to 

'While Gilt-edged traders meet persistent buying which 


EL P. Burner, which closed 7 


FINANCIAL TIMES STOCK INDICES 


OovamnwntSecs.- 65.60 04.04 84*5, 64.41 84.47 B4JS3 80.76 

Fixed Into mat. 80.52 90.02 90.35 00.38 90.25 90.34 83X6 

Ordinary * — 1046.6' iosox losi.e iosijs 1041.0 itwe.a erojs 

Gold Mines. 268.3 257.1 868.6 8B0.3 363.6 272.7- S1BJ 

Ord.DW.YloW .; 4.6V 4.68. 4.69 4.09 4.63 4 . 66 : 4J8S 

E&mlnga, YM. XtfUII) 11.23 11JW HAS 11.84 11.35. 11X8, 11X2 

PIE Ratio (not) C*>— ... 10X9; 11.01* 10.96. 10A6' 10 j 68' 10AS* 10.42 

Total bargains lEaO 84,219 84,771 88,062' 23,148. 24,136 24,283 19,476 
Equity turnover Cm. — 473.38- 478.88 416.2 - 418.74 368.76 19BAO 
Equity bargains » — — 87,006, 84,366 21,837 22,431 24,867 : 16,720 
Shares traded Unn ~ — 201 .8 299.3 202.1 ,199X' 177.8 120.6 

10 on 1049JL 11 am 1061.6. Noon 1052.4, 1 pm 1062.1. 

2 pm 1062.0. 3 pm 1062.0. 4 pm VM9.Q. 

Day’s High 10524. Day's Low- 10464. 

Beds 100 Govt. Sacs. 16/10/26. Rxsd tut 1928. Ordinary 1/7/36. 
Gold Minas 12/S/S5. SE Activity 1974. 

Latest Index 01-246 8026. 

«W(- 10.00. 


^TlCTJp: NU^rt^ |3£ ^ 9 ^ k at ‘%r fltJtaWnK * 
in response to favourable week- c * ose W ** ‘“Sp- 
end Press mention included Continuing nervousness about 
Belgrade Holdings, 12 up a* ll2p, the possibility of a Steep decline 
Coferall, a like amount dearer in tin prices when the London 
at 240p, Diamond Stylos, 7 to Metal Exchange • eventually 
the good at 37p, and Dominion resumes trading in the " metal 
International, also 7 better at caused renewed weakness In tin 
20Sp. Renewed investment sup- chares. Cornish tin producer 
port left Rank Organisation 25 Geevor dipped to a year’s low 
higher at 465p, after 47Dp, but of l32p prior to rallying and 
Henry Boot, still reflecting the settling 5 off at 135p, a- decline 


IK iltX) HU1« |U7 BritOfl 10p ~7?2f i i - 

eotffj*. 5/11,122 i BB (PCOtown ,ne - * ftW J2S 001.75 A7.»A|W 

12M 'F.F Oil I I 36 (IBS |#GAMw5p«— j ' . q b 2.6 BXj J<J 

Irt All- 96 J 91 /*Ccw*»*- , bo 2.5, 3.7] W'W 

160 -FP 6118170 (l60 (ora/ Wto" F WW *Op‘aOB jy- qjj 34.119 - 

478 'PJ> lJll, 76 .70 l+EJOTtropiC DrW &P-. 7| * K4.0-8.7 1 64’ — - 

iao iS'iaiXLllO '104 fF«Jrt»rtar lOp«.~ 

is : .. ...02.136 - • I.? 1 — _ 


iao iF^JiaiiLiio 

472 — 

494 ipMaOlltt 9f 
*62 IF.P.! 9/11. 63 


(Gibbon Lyons lOp. 


SO ; :03. 15o 


(62 IF.P. 6/11. 63 
*79 fr-ftl G/ll- 87 

iS j F S0 13/11 47 I 43 

#180 ir\PJ2S/loil87 165 

**9B T*. a/ilhOO OT 
fSSO 1111(446 345 

|176 !F?.ra/JJilM ilSfl 

-s? sr’i u i n 


S/LSm first-half loss and reduced of 32 during i 
interim dividend, fell 16 more sessions. Ay 
to 280 xd for a two day fall of 10 to 215p, Ti 
94. Preatwicli, in reply to Halaysian Ui 
bumper annual results and a South Afrii 
proposed one-for-ane scrip issue, their recent 


of 32 during the last two trading 
sessions. Ayer' HUam dropped 
XO to 215p, Trough 5 to 175p and 
Blalaysian. fiDning 3 to 30p. 

South African Golds resumed 
their recent downturn- Selling 


- Battle Sp- 

165 M^ountel lOp. 

'^itadiw&b- 




wnu»5b “g^.o- 3,1 2.6.1B.8 

,*27 b«-gi a.esii 

»o i — : — t. n 


inva * - 

Scios. virrmtu 24 . — 


_% j .. . ^7, * ~ uieu icvcut uwnuvwu* 

aavaneea 14 to lflop. Other good pressure was by no means heavy 
«>ots included Grenada, ID h u t continuing worries over the 


FIXED INTEREST STOCKS 


nervously watched each move- continued into the late 


£££!“ a ^. ®,®A. 8 current boats of drvfl unrest and ■ ■ - - 

higher at IZSp. Most leading ^ inioal decline in the Finan- 
zaisceUaneous industrials ojal Rand were sufiSdent to JESS 
Utile alteration, but prompt persistent small offer- 
Hetal Bjw attracted buying ings. despite a steady bullion 
ahead of the Jntetin figures, due prIce . The latter ended the day — — 
i»»r tbis3 S ont , i, and rose U a net 51 firmer at ¥326.73 am 
to 528p. BTB, helped by interim ounce. ***« 

figures from subsidiary Thomas ,, 

Timog, imvw* 9 to 380P. toWSfSjSHSj leldSS 
Two emmasting features issues, losses in the region of? 
emerged In Properties on trad- were common to Boffels, at a *97.61) 
mg statements. Samuel dropped 1985 low of £15*. Vaal Reefs. 

7 to 176p, after 175p, following £39J. Western Deep, £19*. and Tioo 
disappointment with the animal president Brand, £111. In the xoo 
results and asset-value, but cheaner-nriced stocks. Durban — 


meat appearing on their futures Contracting Issues were particu- 
market screens, equity operators laxly strong' with Consuln, up 20 
were enjoying a different at 526p, and Taylor Woodrow, 18 
picture. Turnover increased, to the good at 535p. Rugby Port- 
being dominated by sustained land, 14Sp, and Bine Circle, 5S6p, 
demand for second-line Indus- improved around 6 apiece, while 
trial issues and a fresh burst KMC put on 4 more to 468p, 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


of takeover enthusiasm. 


Marsha n<t Halifax cams to life 


Buyers' appetites for bid situa- with a gain of 9 to l 81 p. Interest 
tions, either actual or rumoured; also revived In John Maunders 
were whetted by news of four 10 to the good at 15Sp, while 
new offers. Guinness Beat Phoenix Timber .rose 8 to 120p 
launched a contested bid for and Magnet and Southern 6 to 
Britannia Arrow, while agreed 154p ' xd. In contrast, Ward 
takeovers were made via Ward Holdings, up 34 last Friday. 
White’s counter bid for Owen encountered profit taking and 
Owen and Baozi's bid for United touched 242p before reviving on 
Parcels. The NCB Pension Fund renewed bid speculation to close 
announced terms for publicly- 10 cheaper on balance at 248p. 
quoted Drayton Premier. n„. m wi «.m na - •*»,«!** 


84.67 i 78.02 

osiim ' emu 


Since Compilttt'n- 


127.4 49.16 

Wm»> (Si 1/76) 


Fixed I nt—[ 90.58 , 82,17 150.4 60.6! 

! (ti/ ts) f, (ttni kwmicn) (snm 

Ordinary -i 1061.6' 911.0 1031 J3 j ‘48.4 
; «f/»; , <»/7> j{24| I 0/86 k^S/8/4I 

Gold Mines; 63tB ! aaojs 7*4.7 :_4S.b 
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“ IBM) 


128; 10) ba/2/U) 


/ Oat. I oat. 
1 25 > 84 


us togea ; 

Baronin* — 123.6 j 106.7 

%arn2ns— 175.0 J 157.9 
Value J 968.B J B56.8 
dayAversos 

ntEdaed ! 

Baroslm— . 119.6 : 126.7 
qultlss | 

eams/ns.... 156.4 140.4 
Value. 862.6 > 874.6 
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results and asset-value, but 
Allied London firmed 4 to 120p 


cheaper-priced stocks, Durban 
Deep lost 31 at 456p, Lfbanen 


in reply to higher profits and 43 to 844p and Western Areas 
a proposed 50 per cent scrip 7 to i 6 Sp. South African Finan- 
issua. cuds provided a handful of firm 

Draytoa Premier spurted 69 spois, most notably Transvaal 


5100 FJ>. — - 116 ■ 84*s!w*semon/ uonro. <■ 

100 : 250 -18/UI 60 47 -Nat. Home tnsns 8* ---- ooa,i_i« 

iuu esVNattonwWeil** Bd*. 16««6-. 993«^-i0 

- !f£' — - raft* aeSi do. lmasds-ao/iMg^ ’WHh-A 

M £ p _ , 100 , 100 Nsvl Baltic 7% Cnv. Cum. Wad Prt. 100 : ■■■ - 
198 43 few 21/8' SSSbi 25 -Peachey Prop. 10*8 1st ;MOrt, Deto, MW 29 u 
1 « Jj/ij lie ■ no .Plttsid »|*X Cum. Ptef. - U6 


to SISp — a premium of 15 on Consolidated Land, which 

the offer from the National Coal improved. *1 to £17 ahead of piQure OFFERS 
Board pension funds. The bid tomorrow’s interim figures. iuwn** wrr»-i*« 


fOr Drayton Premier stimulated 
enthusiasm for other Invest- 


An easier trend in overnight 
Sydney and Melbourne markets 


ment Trusts with Drayton Coo- promoted a cautious London 
soli dated 14 higher at 32Sp, and session In Australians. Concern 


fiqliih and International 9 to 


suspension 


§9 Latett ! 
laane ou Renunc. ; 
prloe, E« oat* r 
i < “ i 


Mr- 0 ' 
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«iuuu» »flvun r,ruuw - Occasional selling coupled Revived support In a t 

Leading shares were more with currency influences saw market lifted Body Shop 
quiet bat some made limited 2CI drift lower to close 15 off national 35 more to 850p. 
headway. Revived hopes of 642p. ■ .. _ 

increased government spending 

encouraged Construction issues, f\ w pn Ouv>n roimter-bid ^ 

probably the session’s outatand- uwefl vfWBn twuiuer uiu teat to drift easier for w 

ing sector, while secondary 


James Beattie A, 7 higher at 92 p. 345p, reflecting revived specula- 
coupled Revived support in a narrow tiou concerning Bats’ sizeable 
es saw market lifted Body Shop Inter- stake in the company, while 


345p, reflecting revived specula- Hoas * rose to op- 
tion concerning Bats’ sizeable Financials also provided 
stake in the company, while numerous noteworthy features. 
Oxford Instruments, at 350p, Britannia Arrow touched 144p 


the good at 132p. Gresham trading ou the - luce unsettled 
House rose 10 to 255p. tin-producer Renlson, down 10 


Retailers 


recorded a Press-inspired rise before settle 

***** of 10. Amstrad put on 6 to J74p, balance at 1 


wwmt 11 !!? also after a newspaper mention, reiection of the long-awaited l»d 


easier for want of 


9 higher on 
following tbe 


Takeover excitement among attention. Marks and Spencer, Engineerings enjoyed a lively 


from minority shareholders 
Guinness Pent, 2 up at 77 p, after 


stores as a whole benefited from secondary Stores continued honrevar , ****?♦ •ito^ughj he lea dera.were 79p. Britannia Arrow Warrants 

the Owen Owen takeover offer, apace following the agreed SJS-S?®®* i v^m rose 6 to 46p. Comment in the 

Although the FT Ordinary share counter-bid forOwen Owen from *t 165p acting today’s demand -weekend press prompted fresh 

index lost an early small Rain Want White. The former half-timer. advanced 17 to 21Dp, while Press support of Exco international. 


Index lost an early small gain 
to close 2.2 down on balance at 

LM&fl business overall was before dosing 28 to the good a^t -ou^p^^ 3'd r o J ^Tto £22? **%*£'• Trtirt, T bett^r ^ 

^ jg *« SMASaSNSM ttXSHtgrjnei Oils edge higher 

FNFC up again i ^ B SSf,i e S SSi g is “ ‘? 0l ^S T Tbe leading oils generally 

First N«tloLl Conwi- to teleasmniniratioto ffiatog wdtLs ^ood *» 

Son again stood out in the contrast, Elys of Wimbledon, in 1 kJ* I &S SLtSSS s®* 11 * Mwtoad issues with an QurtSan^^oroSSt SS 

anking sector with a fresh which Wn Owen controls a ProjectioM ^r the wmiumTs iaproyement of 2 to 14*p. In 

sin of 8 to a 1985 peak of 162p nearJO per cent stake, spurted ^rdc*rs, Scnmgeour Kemp Gee. contrast, Clayton Son dipped 27 irarrumooTs brined s« 

a mounting speculation of a 30to&Wp x/L Uber^advanred *2**^!. meanwhUe, lost 4 to further to Wp on the half-year ^iJS^dSun StoSSn 

id from Bats. Elsewhere, 20 to MOp with the non-voting J32P with sentiment here still lass> and General edge up 5 to ®p. 

otbscUld attracted renewed share s 30 to the good at 630p. depressed by the company's Australia’s daremont Petro- 


Ward White. The former 
touched a new peak of 530p 


advanced 17 to 21 
mention stimulate 


T \ WVWIMMiU PIWM UIVIHMIbU liVU 

support of Exco International, 
U op *t 220p, and London 


tin-producer Senlson, down 10 
more at 275p. Top-quality diver- 
sified stocks showed minor move- 
ments in either direction but one 
or two of tEe second-line Golds 
attracted renewed support, 
especially Car Boyd, 5 bettor 
at 92p and Metana Minerals, 
which improved 6 to 136p. 
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j&wssstsa-sjsrt mSSes tMaTJffs 


: up at zzop, ana London nrst Last Last For 

vestment Trust, 4 better at Declara- Settle- 

lngs Inga tioo 'ment 

Oct 21 Nov 1 Jan 23 Feb 3 

Oils edge lllshcr Nov4 Not is Feb 6 Feb 17 

. f . Nov 18 Nov 29 Feb 20 Mar 3 

The lrading oils generally For rate indications see end of 
anaged to record minor gains Unit Trust Service 


logs 
Not 1 
Nor 15 


ment 
Feb 3 
Feb 17 
Ibr 3 
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Bio f_p. 1 22111 246 240 lEmw»Uglitjog...- s ~- 8*® — - 

100 Nil 1 — 36pm aapmlGarfunlMH® Itort. 1 Op 56ptn 

6 Nil 1 30/10 ISnrn 3pm [Howard AWndiwT* ^ 

10 FJ». i 12/11 11 10 *Humbar»We Eleet. 20p.... ; 10 
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■nd Yield based on prospectus or other official Mtlrnras fw 1966. u Forecast 
othnWIu Indicated- 1 lesmd by wader. 
absrss ss a ** rights."' *' Issued by way of MptaUradon. 55 
17 Issued 1 a connection wltb raomsnlsnkm anw or takeow. ■ Allotment 
letters or hifiy peld. K Introduction. * UidUiad SeooHthis MartuiL . S Meoliie 
price. » Dealt fat under Rate 635 (3>. « Dealt la endar Rule 638 (4) (aj. 


ation again stood out in toe contmt Elys of Wimbledon, in ™ smaller-priced issues with an SuJSbzn XSiTrmSSSV ^and 

banking sector, with a fz«h which Owen Owen controls a MS?® improvement of 2 to 14*p. In JmnrovS 4 
gain of 8 to a 1385 peak of 162p nearJO per cent stake, spurted Scnmgeour Kemp Gee. contrast, Clayton Son dipped 27 r^rroSrMm? SSrth s« 

on mounting speculation of a 30to&Wp«L Uber^advaured vauamo, lost 4 to further to Wp on the half-year Sd StoSSn 

bid from Bats. Elsewhere, 20 to S 30 p with the non-voting J32P with sentiment here still lass> and General edge up 5 to SSp. 

Bo ttothM attracted renewed shares 30 to the good at 630p, depressed by the company^ Australia s Claremont Petro- 

supportand d^2 dSSr at Sfs. SimpSi Atou&SvBi lu ? ucc ^!^ T i tt ^ pt sec ^S? }SSHL benefited + favo )f5 abIe 

113p with the Warrants, the to 275o A favourable Press a lucrative UjS. defence contract trnued to provide toe stimulus press comment and moved up 

same iSjunt better *44p. but SentioS' lifted AMSSSrg 7^ British Telecom, on toe otoer both* Food MteWtaw 7 to 88p. Oil Search, however. 


Stocks favoured for the call 
“ ra ™” were ptqtninmit yd deluded Molins, Olives Paper 
gy*”**.? 8. ft W. Berisford, Sound 

Diffusion, SIC, Bolt Lloyd, 
id General edge up 5 to SSp. Amstr/l, Celtic Haven, Paviou, 
Australia’s Claremont Petro- Distillers, John Brown, Falcon 
um benefited from favourable Resources, Jonas Woodhead, 
ness comment and moved up EBL, H. Yeung and Cadbury 
to SSp. Oil Search, however, Schweppes. No puts were done. 
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Henry Ansbacher came on offer 74p after 77p; the interim hand, rose 8 to 187p, after XS8p, ties such asMBM, Stl70p, ana came under renewed pressure but doubles were taken out In 
and: cheapened 2 to 60p- The figures- , are- scheduled. Tor 1“ reply to a week-end Press Tate -and Xyle, « -5u3p* "jwe 3 awaiting news- fTOm its Papua PoBy Peck and -Celtic. Bhven. 

clearera were virtually igooreiL- -l^vembej^.^Cauta»UeapL25 report that the ^onp ^ Nw Gutera oU eroloration weU . .. 

NafWest softened 2 to 693JJ. to 120n with the A shares to be cleared by the Monopolies moved, up 4 to ?32p following and dipped 3J to 35ip. . ; 


NatWest softened. 2 to. «93p, . to. 120p.,.with toe. A shares to oe ciearea oy roe monopuura nvveujw « "* 
Lloyds Brokers madeprogrefis another 13 higher at 92p reflect- Cpmuniauran to its bid. to buy 51 Press sc«BMitiansrt 
in Insurances. Stuzge added 10 ing further strength to the wake per cent of Mitch the C a na d i a n A.Yisxitt. cam 
to 375p as did Steel Bnirill to of a “buy” recommendation, concern; the lattermost 6 at 43gp. advanced 7 to i«»i 
444p, while PWS International Buyers also displayed interest to Among secondary ^Electricals, VG newspaper comment, 
gained 5 to 250p and Willis Amber Day, 1* up at 13p. and Instrumeids rose 12 to340p, after 


Commission to’ its bid to buy 51 


Piess suggestions of a bid. from 
A. Fisher. Cans BBUtog 


SSsS&ffiSSitStali.J'^ii per cent ot Mitel, the Canndijn A- fleiej. Orra jmitta r&S* 
of a “buy” recommendation, concern; the lattermost 6 at 41gp. advanced 7 to 165p following at jyanced 20J to 206p xd follow- 

^ ^ - - - ■ - — ■ - _ a —a. a_ “ AnAAiftMnvM L* I niri-ri rtnlr VIZ DaiarvrtUrtdT PATIUIIMIr - • . " ■ 


tog press comment; tbe shares 


RISES AND FALLS 
YESTERDAY 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the joint compflatiou of the Fhanchl limes, 


Remvick Group good announcement of excellent pre- corpm Dom 

O limmAnr Twcnlto rvn fWohor IS 


• Benwick Wilton featured a 
rise of 35 to 300p to response 
to Sharply increased half-year 
profits. United Parcels were also 


limtoary results ou October 15. 

Cons Gold active 


Forftifpi Bonds 
Industrials ........ 


urns uwa acuvc on* 

Interest In mining markets 


EQUITY GROUPS 
A SUB-SECTIONS 

Rgores ta pteeadWKS ftow aanber of 
studs per section 


Mon Oct 28 1985 


EX- fins 
Eaten Ob. 
YM% Y«B% 
(MoJ (ACT* t 
30%) 


Frt 

\ 

Ikon 

Wed 

Act 

oa 

(tot 

25 

3* 

23 

tot 

PAn 

Mr 

Ho. 

No. 

No. 


outstanding at 145p, up 32. after was largely centred on Consul!- ottm 
the agreed bid from BimzL dated Gold Fields after the 
Renewed speculative demand flnzzy of baying interest late Total * 
lifted Bridon 8 to 122p and on Friday wliich was aeeom- 1 - 


Rises Falls Sams 

0 

106 

0 

8 

... s 

45 

31 

.. 459 

2ta 

756 

.. iaz 

<3 

505 

.. 25 

24 

78 

z 

7 

9 

39 

66 

92 

43 

M 

87 

— 7®6 

658 

1X80 


NEW HICHS AND 
LOWS FOR 1985 

NEW HIGHS 081) 

LOANS (SI 
CANADIANS <U 

■ANKZ CS> 

uuwmu m 

niUDlNGE (SB) 
CHEMICALS JS) 
srewes c»77_ 
SLECTMCALS OU 
ENW NECKING (M 
fWODS |M> 

Kotos or ' 

INtHUTlUAtS {Z» - 

1NSURAMCE MB ', 
rt. insiu m 
MOTORS % 


TRUSTS (Sm 
OILS (X) 

OVERSEAS TRADERS (Z) 

NEW LOWS (70) 

UIRMFIMU Cl) 

Common hhk *05 

iwn- hc a.owcas covr. true. m. <r> 

Flntftnd 14lapc La 86 


stm 


Ami* »*on 

Amdahl _ GAT 

Amv. To!. & Tef. Rodt 

CANADIANS 
Cftoadlaa Paetfcc Tub 

h» 


Socte wK I 


RANKS (1) 

MCon> 

8T0M8 CU 
House ot Utom 

ujEcnticAU m 

CmS SSSi Elect. 

Cttmiw Grow Raui Etects. 

Murray Electronic! Do. 7nc Cm*. Lit, 
Nortm/n eiectroolcx 8009-14 
HOTELS CU 

Aberdeen Stk. Hsos. KtnMdy Rrooket 
tNDUSTftlALS (SI 

BdMk RHtdi ud servlet* 

Elhem AS SftcarWmiV 

Ovenstone (ml 

IRUMNOE CtJ. •• . 
A“*«* Lite, . 

PKcuHllv lUdlo^^ZIrt^teNBrv DKt, 
Sea MO 

Moat AdvertWaJ^^OoSnt . 

SOUTH AFIOCANS m 
GoM FMdG Frop. SASOL 

•Mntea SA B r eiverlee 

OK bazaars Tonsaab-Hvlett 

TEXTILES (11 

Star Carpets 

TR U ST S «J 
Pacikc Aam Trust 

0(14 on 

Conniv Pet Not 9 m litteremRI. Energy 

ftort OU Monarch Petroleum 

Coal mrotaum 

„ _ OVERSEA* TRADERS ,C1) 

Finlay C/a mem 

a 1 .^PtANTAnows n> 
AnEh*.lMhnKstan _ 

MINES U1> 


1 CAPITAL BOOBS (206) 

2 Budding Materials (22) 

3 Contracting, CnnstiiKtlQO (28) — 

4 Electricals 03)-, 

5 EtoOroofcsCMJ 

« Medmnkte Englneertagdxl) 

8 Metals and MenlFfirmfPS (7) 

9 Matte* Ob).. - — — 

10 Ottw Mtetoai Matcdah (20) — 

21 PMtSUMEl BROUP (177) 

22 B*ewmaBd0temen(23) 

25 Food Mamteciurfng (221— —— 

26 Food Reta/ftog 041 

27 HeaMMdHMtonWPnidKtitt) 

29 LriraraCD) 

32 NewraraaitebnsMiieaa) 

33 PadMptaQ aad Paper 03) 

34 Store* (42) 

35 Textiles 06) — 

36 Tobacco* (3) 

41 «TtWK«MUPS(99) 

42 Chemicals 0.9). 

44 Office equipment (4) .... — — — 

45 SMffifts and Transport 0)1 

46 MlscetUnems (63) 

Tcieohoah Networks <21 — 

49 IMPUSTWAL 6B94IP (462) 

SI Oft* OB) aaaa a 

99 S96 SHAKE IMBOt 009) 

61 FUUNC1AL BRUUP (114) 

62 Bates (6) 

65 fnomuce (Ufc) (9) 

66 hanrance (Composite) (7) — — . 

67 tenrance (Brokers) (7) 

68 Hereto* Bates CID 

U Properw (SI). — 

TO (KfaerFlnanciaK23)-^_ 

71 hwe stBR * Tnats 007) 

Gd MW«o Flaance(3l 

91 Overseas Tvariei* CM) — - — 

99 AIL-SHARE UIOO( (736).—— 


FT-SE108 SHARE WOEX. 


16) 54606 +OJ> 3AS5 405 1UV 33A 544.91 54502 54503 5*241 

9 615j 47 -FlO 1006 436 1108 1500 607X1 602X4 917X5 479X6 

loo (28) 94501 90.9 10X5 4X9 HOP 25.93 996JZ 92807 923X9 60004 

1526X7 900 10X3 4.96 11.99 49.94 1326X7 1525X1 252444 I521M 

125706 -OX 12X9 3X9 20.92 3802 126502 121622 128974 1*97.98 

n(61) 319.97 +43 18X9 449 11X4 &19 328.94 317.96 327.99 255X4 

>*W(7) 224.99 +M 11X3 7J1 18X7 5-9* 22*06 222X7 224X5 164 2* 

188X6 4-63 32X4 451 9.91 4.93 18801 2X7X9 18804 13304 

late (20) 181684 +L9 707 3X5 1608 23X8 997X4 995.94 997X4 104X2 

(177) 72539 -63 4X5 300 1435 1401 72612 724X1 729X3 S5432 

(23) 75622 443 931 3X3 13.95 23.92 755.74 752X6 M666 5UM 

22) 54634 -FOX 1009 4X9 1397 13X6 543X3 542X7 534X5 443.72 

2692.95 — 5X7 2X9 23X4 2300 1*9238 171159 UUX8 136400 

PnteKti(9)~. 311001 4-03 682 195 17X9 31.95 U0M6 1X051 109*36 936X9 

71688 +66 4X2 444 2605 23X3 712X1 71109 712X8 59656 

■Q 2) 1902X6 +03 4X7 402 35.96 51X2 190637 1X9463 189650 129416 

03) 36830 — 904 *37 123* 83D 364X3 367X9 36604 25334 

755X7 -IX 7X1 203 1905 1216 744X1 740X1 7*336 40625 

54435 — 12X3 409 936 408 3*903 347X6 544X3 286X5 

785X6 +42 27XZ 5X7 6X7 3QJ7 743X2 757X2 75008 727X5 

I ) 69421 +45 902 432 14X4 1507 691X3 694X9 694X8 4*7X4 

676.96 -13 1*55 5X2 9X9 2639 685X2 686X4 644X4 654X4 

, 222X9 +2X 709 3.93 3657 620 217X8 20X0 21708 135X0 

rtOD 137489 +0X 707 3.95 1701 3629 136551 135479 136739 86001 

862.94 +40 7X4 3.77 16X2 15X* 86057 865X5 86136 643X7 

g) 87251 +12 452 3J2 15X5 1438 861.97 86701 47224 OX, 

~~ pUJij 4X7 fj$ 3.92 1350 14.90 67682 676X3 67527 59955, 

_+j2^ jnzi 5***. 

(114) SUXL +43 — 473 — 14.94 52 1 05 51328 509X7 396X0 

510X0 — 17X4 5X9 405 2BJ8 511X7 522X3 517X2 406X9 

78027 —42 — 406 — 23X0 71220 787X2 77739 5WL77 

.9 47) r-, t — 38828 -47 — 5X7 — 9X8 390X7 38495 384X2 284X1 

7) 1141-15 +46 733 3X6 1474 2471 U7JX4 117222 3365X1 827.96 

. 26424 +42 — 428 — 5X0 2*5X3 24*56 215X5 200X5 

69439 — 5X2 3X7 2471 1271 696X3 69421 69252 61304 

- 30033 +-23 1416 533 1236 11X8 294X0 290JI 291-31 2*8-9*. 

ff) . - .. -T ' 61234 +1X — 308 — 32X3 606X1 68429 602X3 54*58 

25423 4*2 2304 403 4X4 10X9 253X5 25831 25421 27504 

I 58475 +9X 2796 6X1 922 2476 58425 58465 58303 5BBJ1, 

(739) 65902 4U r r ^~ 4X3 — 1709 45644 1*5491 riff4X7Tg43oT 

Index (WT Day's (toy's Oct Oct Oct Od ftl 

1 No- I Cftaage HM. Um Z5 « 23 22 a I age 1 

1 1347X1 +02 I135L3 U347X ll347X 13*9XJl3«4*J DCOJl 13*001 11341 


YESTERDAY’S 
ACTIVE STOCKS 


Stock 

Ailwest .................. 

Barker & Dobson ._ 
Britannia Arrow ...... 

Canto re A ............ 

Drayton Premier 


FRIDAY’S 
ACTIVE STOCKS 

Based on bargain# recorded in Stock 


LONDON TRADED OPTIONS 


Jan. 1 Apr. ] July I Jam. 1 Apr. 


Nov. | Feb. J May ) Nov. | Feb. j May 


Guinness Peat 

Owen Owen 


Ward White 


me may. 
Closing 

Day's 

Exctians* Official List. 

No. of 

Fir's 

Day's 

prica 

change 

Stock chnng e» 

cl OSS 

change 

210 

+17 

Rncal Elects.... 

32 

128 

-14 

13N 

+ *» 

Dinallsra 

2b 

440 

+10 

140 

+ 9 

Ward Hldgs.... 

25 

268 

+34 

92 

+13 


23 

162 

+ 1 

515 

+69 

Cooper Inds.... 

22 

2Vi 

+ 3 

158 

+ 4 

Britannia Arrow 

20 

131 

+ 4 

77 

+ 2 

Owen Owen ... 

1# 

495 

+30 

523 

+28 

STC 

16 

74 

- 2 

465 

+16 

Babcock Inti.... 

17 

151 

+13 

178 

- 7 

Bsrisfofd (SW) 

16 

177 

- 3 

248 

-10 

Energy Capital 

16 

70 

+ 2 

31* 

+ia 

GEC 

16 

1B0 

- 2 


1 3 7 

18 >8 
87 50 


EUROPEAN OPTIONS EXCHANGE 


Cons. GoM 590 
P464; 480 

480 
900 
560 
600 


GourtRukJ* 

(•167) 


Com. Union 800 

t*aooj aao 

840 

260 


tOO — 2 

77 BO 10 

G2 60 28 

28—4* 
— — 9 * 

— 1 


— lto 

— *J« 

s* a 

24 18 


lie - 
3 • — 

5 6 

9 11 

2!« — . 
8 — 
18 IS 
23 89 


Vaal Reef* 

(*990) 


111 * 4 

61* 6to 9 

131* 14 191* 

83 231* 23 1* 


Pe*x- 

VoL i Late 


May 

Vd. i Late 


- I a* 


w = 


FIXED INTEREST 


P* 1 CE 

INDICES 


2 5-15j*an — 

3 0wrl5)i«n. 

4 (mdeenObles 

5 All stocks 


7lPtctan8». 


8 j A# stocks. 


MH 

Oct 

a 

W 

change 

% 

Frt 

Oct 

25 

UUI 

-426 

VM9 

me 

-452 

133-15 

137.92 

— 0J2 

138.72 

MU1 

-M4 

15059 

236J9 

HM7 

13LM 

124X4 

-8X2 

11477 

8345 

+ft» 

8U9 


BRITISH 

mn 

-838 mm 


xdaft jAA 
Mto i« 
to dale 


~ 9 X 1 

— UX7 

— 11X8 

— 13 X 4 

rui 


AVEHAfiE MOSS 
RESEMPTIQN YIELDS 

Moo 

S 

Frt 

S 

BrttUCtoBMMBt 

1 taw 5 raara 

MO 

US 

2 Ctopow 

35 jean — 

1018 

180 0 

3 

25 jews. 

1820 

toll 

4 Medan 

5 jews 

1627 

1869 

5 Caepcos 

15 jeats — 

1034 

1844 

6 

25 fan 

3821 

1889 


U52 

MUO 

8 Coupas 

15 jean 

1847 

1837 

9 

25 — 

18X9 

3825 

1 B) IrredtesnsKo- — 1 

W 

M8 

11 Otto A 

5 seat*-— 

1LU 

um 

12 UUH 

35 years. 

ZU6 

UJS 

33 

14 Pitfwrao 

25 ton——. 
1 

XU* 

13X4 

31X0 

3X73 


GOLD C 
GOLD C 
GOLD C 

QOU» P 

GOLD P 


*/n- c 
S/FL C 
*/FL C 
S/FU G 
SjTL C 

f m. o 
sifu c 

*IF L O 
8/FL P 
s / n . p 
8IFU P 
tin. p 
8/R. P 
8/PL P 
. I/DMC 
S/DM C 
f/DM C 


ABN C 
ABN P 
AEON C 
AEON P 
AH C 
AH P 
AKZO C 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIM C 
HEIN P 
HOOG C 
HOOC O 
HOOG P 
KLM C 
KLM C 
KLM P 
NEOLG 
NEDLP 
NATNC 
NATN P 


ion ■ . RXHT-inl I Grand M dL 380 m 

tM t *1 9 • » 8 “ 7 | I « ¥£ % 

^ i *■» l i “ « I I Ho ^ 

1.80 bJ 5 8 — I — » II LC.L 1*600 l B7 ■ 


Dec. March 

16 . 9 29 8X0 I 

7 3X0 ; 4 6.80 

42 i ixo : is 6xo 

50 1X0 • — „ “ I 

— I — 10 9.70 t 

340 ; 0X0 ' — - j 

86 : o.ia ; — — { 

6 3X0 15 [ 7X0 

1 5X0 — ~ 

>99 ■ 7X0 • — f — 

* • n I — — , 

8 -14X0 64 18.70 J 

59 'Za.SQ , — — | 

200 5 1 — - i 

100 1.70 A. — — 

20 ! 0.10 — — ' 


- ~ : 

10 4.70 Z 

— ' — « 

~ — m 

— n 

1 » 


Land Sec. 
P316J 


Marks A Sp. 130 
(■IBS) 140 
ISO 

ISO 

8001 Train 660 
PWW) 700 


- 1J» 

3 

— 8 

4 

92 6 

9 

98 14 

30 

85 6 

17 

92 85 

48 

32 60 

72 

— 110 



ill E| EIS =-l =1 IS 


I Tr.l1JS«(07i 108 


« I - I I * 1 ~ 


40 44 

30 34 

14 17 

<Nf B 


5 % J 

10%-, ) 


PETR P 

PETRO 

PHIL C FIXCH 444 1X0 ‘ 500 , 

PHIL C Fl-Ofl 277 ( 8.80 26 ; 3J 

RG C FI.190: 437 f 5.10 j M W 

BD G FlXOOl 861 * 430 • 9.1 

RO 0 FUaiffl 78 0X0 406 * *" 

RO P FI.190J 228 3.40 I 84 , 

ROBE 0 n.77XOj 15 0X0 I ~ . 

UNIL C FT -34o! 203 11.60 : 37 . 8/ 

UNIL P F1X20, 144 l 5.40 i S' 6.1 
TOTAL VOLUME IN CONTRACTS: 83X34 „ „ 

A=MK B=B to CsCall 


P1X»( 288 (20.60 ( 63 25X0 » 
FL4ad 209 I 8.70 18 4X0 > 

FlXOOl 207 ’ 3.10 f 16 6.70 > 

FT.95 148 ! 8.90 » — — . 

FlX7ol 348 118X0 44 18 - 

PLSTO 16 8.90 6 7X0 | 

FI. 120 670 | 8.60 70 USO • 

PL13K 647 , 3.30 814 _ 6 1 

P1.12W 616 2.60 . 29 8.7081 

FL901 442 4.10 j 68 3X0 * 

F1X5j 99 1X0 I 15 a ; 

Fuwol 1S1 7 I 63 11 * 

FIXSOl 87 4X0 • 37 7 « 

FLlBOl 199 7.30 63 9X0 

FI. 170 247 3.60 46 3.80 I 

Fl.60 744 3X0 103 4X0 

F1.7S 611 L*0 IS! 2.60 

ftXffi 204 2.40 49 £.608 

FT. 56* 751 2 132 3.90 

FIXM 340. 1 35 2 

PI.SO 242 1.40 138 2X0 

PUSO^ 89 5.10 2 _W 

FI. 1801 131 4X0 20 5X0 

F1.7SI 123 2.60 IB 4X0 

Ff.79| 22 3X0 28 3.60 

r.600G[ 10 * 4X0 | - * — I 

r.eood - — J 10 1 X30 I 

Fl.&o] 444 ! 1X0 1 500 , . 8 1 


July 

5 82 PL $27 

81 7X0 :pL * 

~2 21 rFLS^BXO 

4 9 , n 

SB 19X0 rFLlSs.CB 

10 7X0 * „ 

16 9.60 ! " 

67 SXO ; FL 91.10 

14 15XQAFL^6 
9 11X0 FL 18OXO 

a 4xo „ 

B2 0.80 Fl.6fe.70 

5 5X0 Z 

70 S FL62.30 


ITrana I 660 f .68 

583) I 700 I 30 
I 780 \ 10 

’Bar HmI 330 V 29 
364) 360 15 

I 890 I a 


mu 

l s i|s t 


Beach am 
(*820) 


Do Bee re 
1*84.18) 


380 — 

300 38 

360 — 

376 22 

390 10 


000 19S 
060 106 
600 90 

660 20 


D6C. I Mar. I June I Deo.! Mar. 


67 76 — 

40 65 — - 

— — IS 

29 53. 25 

40 I 47 a 6 
80 I 27 I 80 
6 « — I 49 


BATlnde 

(rail) 


Brit. Aero 
j*441> 


560 - 

389 56 

390 - 

490 — 

458 6 

800 149 
530 115 
360 85 

390 66 

420 37 

460 13 


Mov. j Feb. | May I Nov. I Feb. 


29 88 

80 27 

71* 17 
5 9 


as — 

■ — 5 

60 — 
37 - 

— 27 


1250 140 
1300 100 
1560 65 

1400 55 

180 33 

195 20 

200 — 
226 8 
220 — 


49 | B I 3 6 

35 I 9 8 12 

3* I l6 I 18 22 


BO 200 6 J 8 

40 160 15 50 

OO 120 50 60 

SO 88 60 70 

36 41 J 0~~ 

261* 31 — ID 

— — 14 — 

15 191*| 25 

87 75 — r nr 

g 63 82 U» 16 

*4 39 49 6 22 

M 30 30 n 15 

6t. _ — 38 - 


BrttTelecom 160 
1*187) 170 

180 
200 

220 

Imperial Gr.j 160 


s ^ z 1 as - 

lot* 18 23 I 2 61* 7 

a*s 7»S 12 I 16 17 17 
01* Si. 4J*| 36 86 36 


Thorn EMI 

C384) 




84 ■ 5.60 tPl.flxal 
4n a On > 1 


2,80 I 20 ; OAV 1 «U - I n 

Size 28 ’ 9X0 1 199 /11X0 in. 187.60 
I i 430 : 8.10 : 60 i 6.60 I ^ 

0X0 J 406 » 2.50 ' - - | „ 

9.40 1 84 . 7 ’ 86 1 8X0 , „ 

0X0 I — ; —I — — -Fl.77.70 

~ ~ 1 — S3 iH.541.60 


560 27 

380 12 

420 5 

240 IT 
256 82 

260 - 
280 16 


mil 

88 I 13 


87 : 8.40 : 
S • 6X0 l 


IS 23 
6 [ 8X0 


240 14 

260 6 
220 3 

293 1 

300 — 

32S 1 


4 30 40 6 

€ EO 28 18 

| 13 20 39 

1 — — 48 

6 16 — 

1 — - 78 

a I 86 28 l” 

fllf 1 12 16 31* 

1 I 91* — 22 


Oct. | Nov jDeoJJanJ 


NorlOao-lJan. 


1200 - — isa — - - 

1250 102 105 114 — 1 It 

X S23 77 80 - 97 1 S 

^592 SS S 70 177 1 a 

1326 27 35 — 60 * 13 

1350 8 28 37 49 IQ 26 


?=. 

— it : 
13 « 

- BO- 
SS 44 


Oetohfti* 28 Tsrai Contract. 9 ,6S7alh> 6X76 put. 3.36 1 
'UmterilyinQ, Muurlty prioe 


( •( i 


i * . j / * 
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WORLD STOCK MARKETS 


AUSTRIA 
^ 2 8 

Cretiitnnst'ltppd _ S66 " 

... 490 “*£•• 

Interunfair,. ........ 1400 *30 

Laenderbank ' *5° 

PerlmooMr 1 ejs • 

Stey Daimler u* , 

Veltoohor Mag... 710 1 


beugiuh/uixembourg 

Oct. 28 ' *53? ' + * 


GERMANY 


Aliiaius Vtr* 


NORWAY 


AUSTRALIA (continued) I JAPAN ( continued) 


Pflce i + or 

Dm. 


; priea > + or 
.Kroner — 


, Price + or 

IAubLB — 


I CANADA 


I Prioo . + or 

Oct 28 1 Pta* — 


We« ■ 4 - or 


SWEDEN 


. PiKM 4 * or 
Oct 88 -Kronor. — 


Price + or 
Lira • — 


FRANCE 


Oct 28 : price + 

. Fra. or— 


Gen. Prop. Trust: 
Haidic LUbimi..] 
Hxrtexjen Energy- 
Herald WyTIme* 

I Cl Aust 

Jlmbe rlana F.pJ 
KlaOra Gold..— .1 
tend Lftaae— 

him ., ■ 

Maymt Nickleea..: 
Myer Emporium . 1 
Nat Aust Bank-' 

News 

Nleholox Kiwi-... 
North Bkn HIIL.^ 

OftkbrMge 

PancontTnentsi 
Pioneer Cqne- 

Poseidon. . — ; 

Queensland Goal: 
ReettttAColman: 

Re poo... 

Santos 

Smith (Howard)- 1 
Thu. Natwkle -.1 
Tooth.—— — ■■ 

Vamsas ] 

Western Mining .1 
Westpac Bank.—! 

woodside Patrol! 

Woo (worths 
Wormad Inti ! 


HONG KONG 


Oct 28 i Price ‘ 
■ H.K.8. 


SWITZERLAND 

Oet 28 | Price j 4 *i 


Emprurrt ms 1,687 + 2 

Emprunt 7% 1973 8,005 —18 . 

Accor 266 +3.5 NETHERLANDS 

Air Liquids — 542 —5 

BIC. 464 -1 — , , 

Bongraln 1,445 —51 Oot-HB *1 


• Prior 4 - or 
Fls — 


Bouraues 717 —6 

BSN Canals - — 2,303 ’ 4-3 

OIT Alcatel 1,180 ; -7 

Carrefour— 2,384 —1 

Club Madtter*n 447 : +4.5 

CleBancaire ' 697 ‘ 4 7 1 

Cofimofl - ■ 286.2 4 * 0.2 

Damart 1.520 +10 

Party 1,555 -25 

Dumez 8.A. 749 +B 

Eaux (CieGan].— 655 — 

Elf Aquitana 164 

Essilor 1,880 —10 

Gen.Oeddentala. 654 ......... 

1 metal — j 713 —AO 

Lafarge Coppaa. 541 4-6 

L'Oreal 2,356 -13 

Log rand 3,038 . +8 

Matsons Phnnlx 171 — 

Matra SJL 1.465 - —35 

Michelln B 1,119 4-B 

Midi (Giei 3,290 \ +55 

Moet-Hefinauy. 1,941 I +6 

Moulinex 57 1 48.6 

Nord Est — 106.3 —1.1 

Pernod Rica...... 707 i +6 

Perrier 43B , 4 18 

Petroles Fra....— 271 48 

Peugeot SJL — 392 +3 

Print emps lAu.L. 2863 — 

Radiotech ...... 341 - —3 

Redouts 1,560 420 

Rtwesat-ueiar— 1,470 —28 

Sen meg 353 -- 4 - — - 

Skis RocsignoL- 1,280 » 10 
Tslemec Elect 2,640' ‘ 4 10 
Thomson (CSF)... 680 4 C 8 

Valeo — 249 +4 


NOTES— Prices on this page are at quoted on the 
individual exchanges and are last traded prices# £ Dealings 
suspended, ad Ex dividend. *c£x scrip Issue. xrEx rights, 
xa Ex >11. 


JAPAN 


MHI - ; 388 

Mitsui Bank 

Mitsui- 425 

Mitsui Estate .... 966 

Mitsui Toatsu : 229 

MltsuftoshL. _.J 644 

NlkkoSec ! TOO 

Nippon Denso , 1.450 

Nippon Beet ...... 1300 

, NWPOn Exprt##.. »7 

Nippon GakW ..-.1390 
: Nippon Kogakir-.: «» 
Nippon Kokan — •! 138 
Nippon OtU-..—j «l 

, Nippon Seiko 1 492 

1 Nippon Shimpanf 720 

; Nippon Steal 163 

Nippon Su lean#— 380 
Nippon Yusen ..." 341 
Nissan Meter — 600 

Nisshln Flour ' 481 

Nomura — — 1,110 

1 Olympus ...... 1,100 

Onado Cement— 335 
Orient Finance...* 937 
Orient Leasing — B .520 
; Pioneer 1,700 

Ricoh 

Senwa Bank 1.300 

Sanyo Beet . — 424 

Sapporo 592 

Sekisul Prefab — 830 

Seven-Eleven — ..' 8. 25 0 

ItrimtEu Cornrtn ' 361 

Shionogl 781 

Shlsoldo 1 . 2 (H) 

Shows Denko -J 220 

Bony «,W 0 

ytomo Bank 1 , 71 X 1 

S’tomo Chem- j 263 
snomo Corp.— , 721 

S*tomo Elect — 862 
S’tomo Metal — 148 

Tasei Corp — . 381 

Taisho Marine — 570 

Tnfyo Kobe Bank. 728 

Takoda „ 885 

TDK- - 4,250 

Tallin : 610 

Tea. Nenryo — ■ 1,090 

Tbkal Bank \ 1,000 

Toklo Marine ' 931 

Tokyo Elect Pwr 2,380 ; 

Tokyo Oas 302 , 

Tokyo Corp 1 617 

Toppan Print—' 898 I 

To ray — 586 

Toshiba Elect.— ABS I 

Toot Seikan. '. 1,500 

Toyota Motor— . 1,140 : 

UBE Inds 1 227 j 

Victor ;l ,440 . 

Yamaha 680 

Yamatehl Sec— 705 
YamazakL — — 916 I 
Yasuda Fire— .— 560 1 


High trw den Ohsfl I Sd» Stock ffigb few CNm Qeg 


TORONTO 

Prices at 130pm. 
October 28 


4126 AMGA tot 513% 131; 13% -% 

300 Abertofd 55% 8J, 8% +U 

300 Abmu Pr 516% 18% IS* 

1150 Agnkao E SW# 19 18% 

7296 Albrta Ed J 17 % 17 % 1 7 % 

7466 Albrta N 514^ w Ml, 4% 

32255 Alcan 532% 32 32k -to 


r£?itr SINGAPORE 


AUSTRALIA 


Prkja ~ +or 
Aust 8. — 


Oet. 28 ; Prtce +or 


Boustead Hldgs-j 134 — OJB 

Cold storage — - 3.10 — OJB 

DBS “--.-J 6.65 - 0.15 

Denting ...... — ■ 5 .B 5 -W# 

Haw Par. Bfoe....' 2.17 —038 

Hong Laong Ha- 233 —031 

InchapeBhd 2.15 

Knppe! Shipyard. 130 — OJE 

Malay Banking- 6 * 

litd. hid-, 2.41 


Cemrl Tr Si«. 
ChMtan S1H| 
CHUM B 1 SAP? 
Conanco ill's 
Oompuitog fill's 
Compui in 26S 
Comisrm 210 
Con Beth A SWs 
COOtt B I S6 
Cons Gb S34U 
Con Cisis SIB 
CTL Bank 3W 

Como! B S7^« 

Cort>y SSPj 
C Falcon C >W| 
CooeVa R S(C 
Crownx S 20 1 , 

Crown A f S 21 T( 
Czar Ra 219 

Doon Dev 470 

Denison A d 513 
Denison B I 512 % 
Davelcon SS*« 
DkAnsn A I $ 6 % 
Ocknsn B SC* 
Dofanca S SV* 


14 14 

W| 11% 
40% 40% 
11% 11% 
11 % 11 % 
SSO 266 
305 205 

6 B 
20. 24% 
W. 19 
9% 9% 

7% 7% 

38>e 38i. 
14% 14% 

262 262 
20 1 , 20i. 
20 20 
215 219 

440 Mi 
13 U 
12 T2i« 

S<4 5>. 

8<. 9% 

6*. S'. 

34 24 


& B 


2s 9% 

33% 33% -% 
SB 26% 4% 

370 370 

SO 20>« 

a a 

61. 6% -% 
17% 17% -% 
22% 27% -% 

W« Wi 
20 20 -% 
21 21 
11 % 11 % -% 
21 % 21 % -% 
22% 22% 4% 

B% 6% -% 

27i. 2/% 4% 

& »> 

22% 231. + % 

50% 50% -% 
14% M7, 4% 
22% 22% 4% 
137, 137, 

16 16 -% 

3. 5. ;i 


Mtfl law DOB Deg 

223 315 315 -5 

521% 21% 81% +% 

490 490 490 

327 27 £7 

sar% an, 37% -% 
sse% sa% -% 
S10% 10% 10% +, « 
320% 30% 30% -% 

g* ~ H 

371* 7% 7% 

513% W« 13i« 

529 3T* 37% -% 

3201* 20i; 20% 

S?9% 29 Wj +1. 
320 19% 195 -% 

200 200 200 -5 

13% U% -% 
291 295 

30 30% 4% 

20% 20% -% 

§ § + " 

29% 29% 

20% ari -% 

24 24 

2*6 W8 -2 


a a 

330 330 - 20 

25% 257, 4% 

162 MS 4 16 

12% U% +’. 
12% 12i. 4 % 

75 75 -1 

33% 33% -% 

380 360 - W 

385 400 410 

5 9 

230 2» 

15% 15% ♦% 

31% 31% -% 

t®4 Iff. -1. 
12% 12% ->« 


MONTREAL 

Closing prices October 25 


Bank MOM 
BombrdrA 
DombrdrB 
C8 Pah 

ConSath 
DemTxlA 
Qu Metro 
Refill Cda 
Power Corp 
Rottamfl 
Royal Bank 
SainbinA 


530% 30% 
S12<. 11% 
312% 11% 
322% 22% 
311% 11% 

316% 16% 
SIR. 11% 
511% 11% 
320% 20 
118% 18% 
518% 18% 

S30% 30% 
329% 29 


30% 

12 -% 
12% 4% 
22 % 

HU 

a a 

a 

1B% **. 
Iff; 

30% ~% 

29 4% 


» Utd 

Purpose.— OM 

ODBC. 8.40 

OUB 8.76 

Public Bank. 1.89 

Sima Darby 1.80 

Singapore RretsJ 6.40 
Straits Trrig. —4.68x0 

Tat Lae Bk ; 8.51 

UOB. 1 8.64 




SOUTH AFRICA 


NEWYORK-oow. 


Oa | Oct | Od 
28 I 25 I 24 


0a 

22 

Od 

21 

IJ8MB 

U84.14 


ShnDgmdWin 


Oat. Oct. 

28 25 


Oet. - Oct. 

24 23 


1965 

High Low 


fTTTHT 


U7/ini iw 


AUSTRALIA 

AH Ord. >1/1(80) 1046.8 M6L2 

Metals* Minto^Ul/aO) U4J 628JI 


AUB1RIA 

Credit Aktkm (2/1/32) , 58.05 88.15 


106U W8.7 1052.2 125; Ml 7I5JK7/1) 
5S2J 680.2 B88JI|10.Si 468.6 <7rl> 


ae.04 58.32 . 105.75 (17:81 55.21 |24.’T> 


Prioo l + or 
Rand — 


IBUBal 1211a 


ilUa I 95.7a 


Year Age iApanxI 


4.71 


14.16 40.16 
49.86 — OJS 


I 1985 Snot Companion 

Oct I 0d DO Do On Od . — 

25 24 23 22 21 Ugh taw High 


BZ7M28U2 mSI 21581 12824 21SS3 | LS2 
j (19/7) -pmr- psnw 


inn 

11777) | m 


loddiviNItt 

UP/EHado 

taoa6w Band feu. 


Od 23 Date 


3.73 1.75 

t2JI J 1284 

iojso 


Yur Ago (Appro) 


4.1B 

10.79 

1228 


BELGIUM 

Brussels SE [3/1/13) 27W2B 2768.12 


DENMARK 

Copenhagen SEiSftrflSi — 25825 


FRANCE 

CACOenarakS 1/12/52) 218.48 21728 

Ind Tendanea(2litt,84) 122J8 12220 


GERMANY 

FAZ Aktien <5I/12i68> * 57420 57721 

Commerzbank i l;12l85t 1707.50 17052 


HOMO KONG 

Hang Seng Banta51/?/Mi KM26 1171.73 


ITALY 

Btinca Comm KaL (10721 ' 40428 -398.14 


JAPAN** 

Nikkei ( lUSHO) 12637.04 12854.98 

Tokyo s e new avitn wao,8 wham 

NETHERLANDS 

ANP.C8S General IWTO) 224.70 2242 
ANP4»5 Indust (U7I/ 20420 2032 


27H2B 2768.12 276821275626 278621(24/10) M90.7[llr1) 


23727 ’ 158.11 21727 (24/10) 151.44 (8H) 


215.1 1 2112 253.1(31/5) 1502 [5-I> 
12 LB 119.3 130.4 |5l/6) 100.1 |3/l> 


51223 I 57625 6»28<M/10| 36220 |3.T) 
1720.1 - 17M2 1720.1124/ Ml t1ll.ttS.ll 


167021 16*6.71; 171 121 (19/6) 1220.74(2/11 


30429 • 38329 41321 <6/10) 22828 C2r1» 


12508.1 12IM82 150552(15/101 1 75452 (5,11 
102622 M26.75 105726 (lt/7i • 51 323 j4.1l 

C 

2S2 2152 224.79 28/ J0> i 185.6 ti ll 

202.4 1972 2M26«2B/M>- 1472 ill) 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Od 0d 

24 23 



pm 



Od 

S 

Oa 

24 

1.977 

551 

883 

543 

1.965 

711 

807 

447 



New York Active Stocks 


Stull Sifffr w Qmhqp 
Tnriod Prici pi Dvy 

Cos Ed MY 1292208 35 Vi mdi 02. Sad „ 

SMkm 3292299 ZBhV + V ItoyPwrLt _. 

TatOBG 2235299 19 -1 AmandHu# 

ATT 1292299 2D - V, Mnar-Uw . 

East (Ur 1239.190 CMi - AS SaMKeCo- 

Adwnces Etl BacfimlM 


Traded Price on Day 

.1225.180 Z7¥» - 46 

. 1298200 19 +% 

.1.195209 321% +1% 

. 980.409 351% -1 

. 857289 44 + t% 


NORWAY 

Oslo SE (4/1/83) 58125 511.38 37028 37721 31128.15/10) 969.15 0/1) 


SINGAPORE . 

straits Times (1366) 772.70 715.62 711.16 774,13 632.05 (7/3) 71720(15/7) 


SOUTH AFRICA 

JSE Oofd (28/6/781 — 10M2 10682 11M2 11402(15/4. 629.5 2.9) 

JSE Ind ust (26/0/76) — 1 5302 968.6 9662 M562 (M-7i 767.1 (7.5) 


SPAIN 

Madrid SE (26/12/84) 12522 12527 125.73 125.97 1SJ7 <23/ Ml 1D1.48 (2/1) 


SWEDEN 

Jaoobson ftp (11/68) 1449.38 T4IB.0 1*38.72 140826; M86.9I |11/X> 128522(6/7) 


SWITZERLAND 

Swiss BankCpn (31/1121) 50120 508.1 506.4 <89.6 | 680.1 (25/Mr 518.7 il/h 


capital intL (1/1/70) 


2tS2 2252 ■ 229.7 (23/10) 1642 (4-P 


Od I Od 1 0a I 0d 
29 I 25 24 23 



Mgh 


2199.7 (1372) I I79M (23riD| 
281 9 J pa/n I 23492 13/11 


13933 119/71 inJ8 H7I| 


** Saturday October 26: Japan Nikkei -Dow 12832.63. T5E 7.03a 06. 


Bm nkn of all ImBces am 100 except JSE Gold— 256.7. JSE Industrial— 
*642. Mid Australia. AW Ordinaty and Ma tala 4 M 0. NYSE All Common— 58; 
Standard end Poora— 10; and Toronto Composite and B H otaht 1 JM0. Tonxno 
kid teas b aaed 1976 and MontraM Portfolio 4/1/83. t Excluding bonds. 8 400 
Wwwh ph» 40 UtWtMM. 40 Financials and 20 Transports, c Closed. 
• UnevaMpces. 


NYSE COMPOSITE PRICES 


12 Neufe 

Mgh liw Stock 


f ! 

DjxYM.fi 


Qm hw. 12 MbA 
Im/ OMtoOna High law Stodt 


Continued Grom Page 41 


12% 6% Wfebia 
15% 8 WBtrad 


42% 24 MMgE t20 ZS 13 3248 42 41% 41% -% 

41% 34<| WMvcl.32 3.6 9 45 38% 38% 36% 4% 5% 

34 Weyartd.30 5J 24 x24l025% d24% 25 -% 7% 

•«t 38% Weyr p(Z80 7 3 8 38% 88% 38% 4% ^ 

51% <5% Weyr pr4L5D 84 30 47% 47% 47% -% 2® 

2W, 6% riWhPk 130 8%* B% 8%" 4% «, 


7% WllkarGM 
2Slc WWiaml.40 
2 V/ilmEl 
5% wnshrCIO 
30 WKMxl.74 
8ty WnMbg JO 


130 8% 8% 8% 4% 8% 5% 

Z8B0 « 15% 15>? -% ff, 3% Winter.! 


„ M 15% Iff? -% ff, 3% WimerJ 

S 2 225JP 1 207 433* 43% <3% -% 40% 30% WtecEP2.48 

2S 1 SPJS Jr® *9 59 31% 30>4 30% -% 26 % 23% WtsG (K2S5 

SJSpP® 3 7JB 1 38% 38% -% 4C% 28% WiSCPl2.78 

34% «!( Wheat* B as 2ff a 24% 24% -% 39>« 28% WiscPS2.B6 

2S% 19% WhHWAO 2.9 10 118 20% 20 20% 4% 40% 30%’ Wkco L4B 


ft Sts 

nr. YU E 100s Mgh 


573 12 
32 11% 

131 T3>4 
785 31% 

87 3% 
55 8 

194 34 
320 01? 
2D2 7% 

1858 3(1, 

2 u2B% 
174 357g 
20 37i? 

78 35% 


at 

7/ jb fl an Pm. 

Stock Dm. Y14. E IDQilfigh low OeaHOm 


10 % 10 % 
11 % 11 % 
m« 13% 
30*4 31% 

p r» 

»% m% 

? 4 B% 

357a 3814 
26% 26% 
35% 35% 
37% 37% 
35% 35% 


S.. 

;!s a 

::: s 

-% *% 
30 1 4 

-% « 

4? 57% 

b 

’ 37% 


9% WotvrW.24 
35% WohM/l 2 
50% Wole ptZ20 
2% WrUAr 
54% Wrigly 1.80a 
2% Wurittr 
10% WyteLbJ2 

3ff4 Xerox 3 4 
24% ZaleCpl.32 
71« Zapata .12 
33% Zayra s M 
W« ZanBhE 
15*4 Zero s J38 
23% Zundn 1.32 


151 12 
■1926 517. 
xl 73 

2 3% 
11 81% 

3 3% 

92 10% 

2 

1428 481? 
26 27 

*581 77 a 
1212 54% 

I 168 Iff, 
31 16% 

45 34% 


«% -% 

51% 51% -% 
73 73 -1% 

ff4 31, 

80% -% 

31, 3% 

KJ% 10% -% 

if 8 ~ 14 

27 27 

7% 7% +% 

54 54% -% 

16% Iff, 

19% 19% 4% 
34% 34% +% 


T rk\TT%/A\T Chief price changes 

1 A J I J1 I (in pence unless otherwise indicalad) 

dim<s Prestwidi 196 +14 

Ar4 . “ 5ES ,. n RankOtg 465 +15 

Renwicfc 300 + 35 

™ I l Taylor Wood 535 +18 

BntAjrow 140 +9 uMPan^ 145 +32 

SSSmA iS J 1 ? VG Instruments- 340 +12 

Cans MU1 165 +7 Ward White 314 +12 


Adwest — 210 

Amstrad 174 

Brit Arrow .... 140 

Cantors A 92 

Carrs Mm 165 

Costain 528 

Diamond St 37 

Drayton .... 515 

First Nat 162 

Goldberg (A) — — 74 

London Inv 30 

Marshall H — 1B1 

Maunders (J)— 158xd 

Owen Owen—— 523 
Paterson Z — — 206xd 


FALLS 

Tr 10KCnv > 90 CSTf* - K 

Erl2%20m7— £122%- % 


Clayton Son- 
ia 

Marks & S _ 
Plessey — 

RacalElec 

Samuel Prop. 


101 -27 

642 -15 

165 - 5 

132 - 4 

122 - 8 

178 - 7 


For an increasing number of decision-makers world* 
wide, the bes (possible start to the business day is 
the FinancialTiines. 

The earlier it is in your hands, the greater 
value it is to you as a working document. 

Now the Financial Times has a hand delivery 
service in 

BRUSSELS 

So you can start your business ! r 

day with the finest international fik I 

news briefing in the world. 
tr further information please 
contact PhiEppe de Norman 1 

d’Andenhove,Tel: 02/513^8.16. 


WORLD TRADE NEWS 


6UWAL C0MKNT DAILY IN 1HE FT 
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Financial Times 
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October 29 1985 


MY 


Prices at 3pm, October 28 


YORK STOCK EXCHANGE 


12 Marti 
High Umi 


P/ 

Dw. YM. E 


24% 16 
173b 5k 
5ft 293, 
23k 1ft 
29b 23 
Mk TV 
eik 34% 
27 10% 


20k 19k 

bo sav 


®1 1BV 
24% in* 


10, 71* l 

19 ISlj i 

20 13k ' 
15k ft - 
36k »k . 
'ft 0, 
is% W 
«% 3ft 

57lj 531, 

37V 28k 
3V 8k 
57 44k 

24V 17V 
2% Ik 
29i, 28V 
33k =9k 
OV 6k 
86 70 

74 61 

26V 12 V 
25 12’* 

33i, 26V 
31k 23k 
38V Z7k 
32 21 

30 3>V 

B9i; 721* 
26k 20k 
20k 16k 
98 851, 

34V 26k 
24 161* 

23*4 15k 
45 42 

66V 62 

63 58k 


111 105V 

1027b 101V 

61 47V 

BV 3k 

34V 24 

29k 22k 
30k 29k 
1ft ”k 
38V 29k 

34 2Zk 

1401; 96k 
21, IV 
2SV 16 
70 531* 

30V 25k 


Sb p— 

lDOkMgh Uw Own 

*12 22k ®V 
S3 16 ift 16 

4867 39V » 38V 

« 83i, ak a% 

I 73k 237* 2ft 

27 10 10 10 

177 », 3ft 3ft 
21S 11k 11 

1077 25k 
784 56V 58 

152 23i # 2», 2» 
x26 11?, 11% 11S < 

II 7i, 7k 7k 

40 17V 106 2} 

15 1B3g 18k 161 

» *5 JS* IS 

i 4061 23k 23k 231 

I 12 BV ft ft 

I 111 15k 15 IS 

F 5386 48V 471* 48 

1 56 86 56 

567 35k »k » 

35 2V Zk 21, 

1 730 54V 54k 5* 

2 3 21V 21k » 

’67 Ik 2 

9 26 28 26 

32 31 30k 30 

16 Tk TV 71 

z 100084 83V £ 

z270 72 72 7! 

933 161* 18k 11 
18 19 23k MV Z 

12 468 ZP, 291* 2 

15 1049 23% 23k 2 
12 1W 33-’ B 33k 3 

1587 20% ?£* 2 

25 58 27r g Z7k 2 

1 791* 79k 7 

1465 26 25V S 

2 Wk 16k 1 

10 94k B4V * 

9 1879 301* 30k ' 

16 78 23V 23V ! 

11 7 1ft i6? I 

9 3289 42k 42 < 

5 621* 62 l 

266 60 59% ! 

1 106k 10$, 

103 102V 102V 
8 2386 587b 56 

94 4k 41 S 
12 - 30 30 

I a 39 29k », 
30 *94832% 32k 
802 11V 11V 
« 30 29V 

127 10056321* 30 
| 6 135 13lk 


Ch'at 

Chn ftw. 12 *•** 
OnnSm Wfl* l* 


fi 

Dn. YU. E 


70V 547 B 
117V 56V 
30k 2Qi« 
281* 20V 

60k 47V 

25k 22k 
52V ■ 40 
114k 103 
20k Wk 
3ft 25k 
11 S’: 

57V 44U 
27V 19 
247* 19k 
49V 341* 
26V I 41 * 
361* 23V 
18 8 
561, 52 
71k 47k 
36V » 
ift TV 
66V 48 

48k 26i« 
97k 73 
91k 62 
151 114 


28V 16 

47 B 2k 


AAR .58 15 M *12 22k * 
AGS 13 S3 16 

AMR 7 4867 39V : 

AMR pO.18 9.4 11 23k 

ANR *187 11. 1 38V 

APL 27 10 

ASA 255 177 3ft 

MX 2Q 215 l'k 

AZP 2.72 11. 7 1077 25k 

AbtLabl 40 25 15 784 5ft 

AccoWdSO 22 17 1S2 20, 
AcnwC .40 a* *26 ilk 
AuneE.3» 4.4 11 « 7k 
AH«C» 1 B2a 11 40 17V 

SSmUl.3? 1.6 7 15 18% 

AtfvSys^a 27 20 » 1ft 
AMD 35 4081 23% 

AdveoJ .12 1.4 19 ]2 ft 

Aorflax 13 ULIS* 

AetnU 26* 55 17 5368 483, 

AML 05.410 27 1 » 

Ahmns 1.20 "34 6 567 35% 

AllMn 35 « 

AirPrd 1.48 27 11 730 Wk 

! AirhFfl .60 28 12 5 21% 

AlMoa a 10 b 57 167 1 * 

, AlaP ptt74e OB 0 " 

AlaP 1**392 13. 32 31 

AlaP *467 11 If TV 

AlaP pi 24* It. *i™°®4 

AlaP 5 M6 11 ?270 72 

AlskAir 18 .9 7 933 18|i 

l mV 36 16 18 19 to, 

0 Albans .76 16 12 46D |ft 

* Alan 80 3.4 *S 10*0 23V 

1 AleoSttfl-X 26 12 1W 3ft 

* A^aS T 2* W6r»* 

u Akucdr 25 SI 27^a 

|J AHgCpIM 1.9 1 2 s ' 

i, Algtol 1.40 54 1465 26 

I, Algln PI219 12 2 WJ 

1, AW pIC 11-25 12 10 5* 

V AJJgPw270 89 9 1879 to 

Ik AllenG .60b 25 !* ? SS 

V AlkJPd « T IS 

AidSgnn 9 3289 42J 

. AUS PJA4.12 56 5 to 

Ik AWS p1C574 11- 266 60 

6V A US p® 12 11. 1 ™ 

AidS olF 103 1® 

220 16 8 2386 58 

i* AUtsCh 94. Xi 

k SSKfi. 689 S3 

ft ss s " « « 

gu Amax pi 3 TO- ^ 30 

3k AmHoslIO 1* 27 100563S 

»k f* 3 50 26 • 3; 

4, AmAar w I 1 

5? A&flkr 10 80 2- 

Cl* X«8.» 50 8 158 » 

Sk ABrt p!2T5 12 449 * 

uf. ABrd pKL67 4.7 3 51 

50h ABdcst 1-60 14 20 149 u 

2Xp\ ABMM .88 17 U 7- 2 

20V ABubPt.64 25 13 5 2 

AmCarfi.90 E2 10 147 5 

22k A Can pH 80 11. 3 2 

42* A Can pi 3 52 2 4 

103 AGM1 PI1175 11 7 1 

17V ACap86-20 «- » f 

25k ACapCISIO 14 5 . 

cu ACainC 37 7 

44*v ACvan 1.90 14 Wl ! 

I ^225,“ mf If-r! 

3*1* AmExpl 36 12 I* 3“6 ■ 

141* AFBRil a .48 19 16 gO ; 

23V AGnCp 1 13 9 TO 

8 AG nl wt W* 

52 AGnl pi AS 87011. 7 

s- aa.wa-r 

« J AHonwC.30 52 11 1«3 
28i« AHoap 1 12 24 16 3*7* 

73 AnwtoUSBO 719 790 
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172 12% 12k 1ft + % 
1 • 3ft Sft 3ft - 
12 9% 9 V 9% +k 
413 11% 11% 11% 


154 25% 25 20* 

12 JV -V 

1 22% 22% 23% -% 

15 9% 9k P# “k 
S 3?, 0, +k 

212 11'* 1ft IWS "V 

94 10, 1ft ift +k 

81 2ft 20* 20, -k 
311 46% 48% 46% -k 

288 15?, 1ft 1ft +% 
378 31% 31'* 31% “k 

13 40 40 40 -% 

38 1ft 1ft 15% -% 

8 28% to, 2ft -k 

148 2% P* ft -V 

261 14k 14 Wr +k 


3ft 25% 
3 ft 271* 
55?, «V 
20 , 20 % 
17i* 14% 

I 1 ft 11 % 

a a. 

171, 10% 

Tft rev 

48% 32% 
19 13% 

80k 4ft 
45>* 31% 
20, 13% 

18 13% 

14% ft 

51% 40% 

87% 7ft 
41% 31k 
4?, ft 


MVS p( 178 12. 
NYS plA2.69e88 
"NTS pi 112 11- 
NYS WDiro 18 
Newell .» 15 ' 

Newfcal .84 1.1 ' 

NewMl 40 25. 1 

Nwnna74e 80 ! 
Nawml 1 12 

Nwpark 

NtoMF 108 11. 

MaMpfiea u 
WaMpra.90 11 
NiaMpK.10 11 
NW4 pl8S4a -HL 
Wag&hl.85a 11 
Wootoi .12 1.0 

WC0R3.04 IL 
, NsUAI.lSb .8 

■ Nordta- - ■ 

; Nonvsa.40 -4.C 


404 40* 43 43k „ 

30 2ft »'* 2P* “% 

731 a«s 24% 2®, 

_ z3MJ 32% 321, 32% ’ 

as SO to to M +.', 

IV 12 18 WV 18 +V 

12. 5 to* to, 3ft “k 

£5 w re 2ft “V to* - 

1.1 is- 7 57?6 B7k 57V -V 

25. 5 15 10.4 W ’ If 4 .. 

80 9 22 P* ft ft +k 

£2 35 187 45% 4®, 44?, -k 

105 1 15-18 1^16 FV1 


Wl "“I ■« ' 

15-19 15-16 *■ VW 


lira i ■ ■ 

11. 7 132218% 16% Tft “k 

o a«l 411. *111. 


ZlO 31k 31'* 51'* 


zi00 33 to, 33 +V -‘ 
zlOO 51% 51k 9Jk *lk._ 
218 25?* to 2ft “% 

29 1®, 14?, 1ft ’. 

#1 Wi « « *>- 
28% 2ft - 


MoSSt .12 1.0 12 w ®, n « 

MOOR 804 11 m to, Zft 2ft 

NBUM.iai .8 54 111018% 1ft 1ft t5 r 
Moists - 8 W U ^ 22* /s'’ . 

NotWS4L40 49 9 *729 68 % Mk . 

Noretr 140 829 4ft 4ft 4ft -J* 
Nortte .08 .5 6 45 1ft 1ft 1ft • 

!«?!*•» IS?, ii S 3 i&ffiS?.-. 


ft * * . 

-A.. »‘> ” 


«'» ‘ ■ 

>y •• • 

-ii •*. • 


r 11 . » ■ 

•J, » . • 


li>, 

f3>- V , r- 
J« ;i . 

«>’. i-. 

S’ r.>" 


’% 11 

Ft; I 

B l 11 , 


Er 

S&5v 


NAC&aJUO 19 7 * W] W| wi -- 

1 8010 28 33k 33k Wcfflfe,.-:. 

NEur0 1.72* 9.4 10 16 1ft 'ft ft 

NoanJire 85 6 2051 1ft ’ tft Jft'Tfct""" 
WndPSIJB 15 9 43461ft «k W * 

No6tfkft5B 7.4 9 638 47%. 47 


WndPSIJB 15 
No8tP*852 7.4 

NSPw pl8B0 11. 
NorTel. .50 
Wigalg 


210 b»ji 
2414 31% 
7 3 . 
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NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm. October 28 


. STTL ~ mxi'SU.-Sl: 

Continued from Page 40 

Moms i-m z.b o me «2% 43, -1. 68 

i » sr . u.aS a. 

3 3 Era. a 1 r?rp.i g 

» 20* Now 36e 10 11 T3Q 2ft 2B% 26% -2 ft 

a7 % 28% Nucor AO 0 13 106 MV 43k _ ? 21% 

ft 3 NutrJS JW « H* ■ ff* 2? % a*S 

* 7M » NVNEXfl« 7.5 8 1383 8^, SP. +7, 1ft 

OOO Sc 

1% OaMnd 5831 $'&. &. -5 

£% Oak Hen. SB iin w. X 30 !& 

fft 2S2E 8e5D 7 - 1B «6M3ft*ft3%+% |£ 

2* 5?^ *5, 274 ulS^ 15 16 

“ft OeeiP pflffl as 1 slum 114 +1% M 

222EL 4 16 ' » ,w «o -lie +z% 

209b Occ# pflSO 10. 11 u241» 2 Uj MSa tu 

ia* ocop pcjo os 20 »%* I£ IK -% 40 

48* OcctP p«Jfi 11. 63 58U SO S&. + 2 *£ 

MS, OcdP pOSSO K 193 107* ion, 107% 38% 

13. 23 iSr «K Sr s 

ODECO 1 5.1 M 173S 07* d!9* MV -U 4% 

2fa Ogden 180 50 IB S2 31* 3131V * 1®* 

OgnpO.87 21 1 SO 90 90 +3 ]5‘ 

1ft OhtoEdl 88 12 6 1203 UV 15 is* 4f% 

» OftEO p 13-90 10 z200 3T* 31% 31* & 

2ft 044 pta» 11 6 ZT% 371* 27* 

26* G8IE0 prlS2 11 6 30* 30 30* + % ®% 

13* Ohfd ?10O i£ 21 »S W, »5 I"? 

79 04 pi 10.78 12. £140 « 89* ®T +1 g% 

io* otiMatr .w as i4 iea li* ii + % *2® 

56* OhP pt &04 IT. TOOQ 7»* 7,% 71* *ft 

17 OhP p1G027 11. 7 20* 20* 29* 2 ft 

99lj OhP pU 14 12 z2701«fl 10©* 106* -T* lft 

100 OhP pfl= 14 11 230 112 uTlfi +lS 22* 

2U a OfctaGE 8 Ifi 10 S39 23* 23 89* 4* 

ft OklaQ pi. 80 17 zlBOBli ff, 6% -% 

?ft OUn 1.50 41 303 35* 34* 35 + % S* 


81* OctiP pi 4 is 
BB* OcaP prajo ia 
18% OcaP PCJO 19 
48* OcdP pd2S 11. 

h® 4 ocap piisse 14 

103* Oca pi 14.82 11 


lZIhntt 
High low 
73 98 

69 55*j 

a » 

4* Z% 
15% 91« 
Pi « 

17 11% 

7% 87* 

Bt 55 

10* a* 4 

63 S3 
105 91 
94* 17 
94* 27 
28* MV 

9% 6* 

TO* 34 

40 99* 

M2 80 
38* 32* 
8* 6* 
4* 3* 

IS* 1*1 

TO*, 8* 

47*4 31* 

§4 2* 

T&z 5W, 

2* .03 

S3* 38* 
m, s* 

217, -W* 

16* 11* 
17* 8* 


P/ 

sack Onl m. e 

PSEG pf&OD 11. 
PSEG pf 7JB 11. 
PSECIoSJS 11. 
PuSKek 

Pueblo .18 1.2 11 

PR Cam 6 
PuoMPi.TB U 7 


O'P 

Sb Denton. 12 Ml 

lOOtKgb Ian QaoaDen K*b 


Dm. TW € 1D0*H*> Iw ItoCfca 


Owe ton Ijtafc » 7 lUt Hgb Low On* Step Stack 0* ? ICO* fflflk lam Dm Stack DM I 100a Wgh lam Dart Dtp SMck DM E 108* H*h lew Oam Oaga 


Z400 70* 70 70* 4* 12* 7 I lilt- 12 54 B 7* 8 +* 

zZO 09* 65* 69* “Hi 21* 12* TOP I2S7.U 1 17* 17* 

rlO 85 AS 05 28* «* THE I MSB «7I 28 W»»-- 

239 27, 2>« Z* -* 83V 89 TW» 3 17 38 156 80* 80* 80* -* 

1 ISz 13* t3V +* 1S3 1267, THW pr450 10 1 149 «9 149 

s ih 7 7 s, 1* vjTaca -at*"-- 

413 VO. 14* 14* 87* 52* TaltBrtfl.W 15 15 136 7S 4 

338 7* 7 7 -* 21* 12* Tall^ .15a .9 12 121 17* 


FutteHott 1.1 ta 

PuroUufi* 15 
Pjro 7 

OuakOs! 40 15 IS 

OmO pUM U 


AemaPr 2 2i 4 2> 4 2>44- * D D 

Aaan 7 ”2 JJ Z DWQ M 8 1* ,S B 1* ~ * inti* 1& 

Aiflusl .18 18 8 2 ®b 26* », + * Damson 5 140 3* 3* . 3* * * k*&urt 

Moba J8 13 26 11* S7V 17* - * OaaPd te 6*0 12* 13* 12* - * Eq&rd 

AOionc 43 3* 3* S* - * Detmed 564 T* 1* 1* - * 


AOfonc 43 3* 3* »a - * Detmed 

AfMPta M SO 12 48* 48* 48* * * 


lit ' ® Si J^L *« I? AwC * 1 10 » e* a* BSd" .zo w n as* «&»4 osp*- 

^ Ta»m.» 15 13 136 7»| 7S* 78 1 A^tpn^j 37 10* 10* Do imP £06115-16 P, V» 

12* Taney .15e .9 12 121 17* Ijja W* 'J* Aipnain .05 3 9* S* 9* Dtrilet till 

a jsr" ap-i sr a i “ •£ ’a x sss 

^ «SS 1 u“ SnS A *s sr *“ £ ’2 ’ft : 1 D ^ la JM " « " *■ 111 


78 “1 

17* -* 


S'; Omncte 


303 36* 34* 35 4* 
16B S* S* 67, +* 


»a ONE CHO. 56 89 10 52' 287, 28* 28* -% 


Ooestu.72 59 » 
Qtiftrt 1.1 14 

R R 

RBM ,0# 6 

RCA UH 23 24 
RCA pt 150 85 
MW pi 4 39 
RCA (8 165 94 
«LC 20 11 12 
RPC 

HTE 56 10 9 
Radce 12 

RetsPur 1 2.2 16 

Hamad S3 

Runes JBi 4.7 10 

RangrO 

Rayon .44 .7 » 

%13D -.Mil 
fleadSI j40 17 

fWBat p*2 t3 14 
RHRel A33a 14 11 

JteeiEfl K 

RaOwi JSO . 17 IS 

Reece 35 

Regal 

RechC .80 25 14 

RapAfr 5 


1.1 ts nr 31* .11 n* e-* 81 SB* Tambna.41 

15 414 18* . 18* 18* -* 36 28* Tandy 

7 131 8* 6* 6* +* 15J, 12* TndycR 

25 *5 MIB m 58* -* 68* 47* ItMxm 1 

U alSOOHB* 102* 100*4* 5* 2 1 , TOcom 

14 » 174 237, 23* an - 277* 227 Teldyn 

69 W W 9914 29 29 -* 24 IB's Tetrato X 

1.1 14 24 21* 21* 21* 481, 30* Tele* 

R R ^ 


■AHEWplIJO 
Alpha In .05 


37 107, ID* ID* 
3 9* 8* 9* 


Detmed 564 1* 1* 1* - * 

CHytcon 9 1* 1* I* - * 

DriM .20 18 tt 85* 66*4 83* - * 
Dome? £06115-16 1* 1-a 

OrrikH 1111 


•13 2* 2* 21? - * Ransbg .72 ST 20 171? 11^* 17*+ * 

53 11», II* II*- * Read A 32 63 43* 43* 42, - * 

9 13* 13* 13* RstAfiB 6 11 5* 5 5 - * 

48 3* 3* .3* Rckwyt 48 24 54 Iff, W* W* 

32 27 34* 34 34 - 1 Roger* .12 19 2 19 « 19 

RBW 6 18 6* ffj 6*- * 

j U RytaB .80 14 16 25* 24* 25 - * 


^ J K 

Jetran .7* to 31 6 * 6 * 8 1 , a 

JohnPd 23 27, 2*2*-* SS 

-W’tod _ * 9 3 .5. .i , SJP* 1 4S U *7 39* 3Bi, 39 * 

1-161 K^fOP -2D 7 102 12»7 'f* “ * Salem 8 47 6 3* 8 

rieyPh 20 1) 2W ft 8* ^ “ * Settee 36 M 16 29* 29* 29* - ** 

Kmart 3 Ij 3* ®8 _ !• sbdCp 50 6 IS 66* 66* 6ffi + * 

*"fry * 8* J* _2*T J* SacCap .K 7 133 10* ICj 10*+ * 

KsgoClST 76 SB 26* 26* 2ff| + * tgy * * * 

Sobtran 19 ST 7* ffp 7 - * 


2i, Tetcom # * » * *!« APwl 3L10| 20 13 «* 43* 48* - * 

2B7 Teldyn T 119 2Sffi »4 gfa-ft ARoyln1.54e *155 15* M* IS + * 

127, Tetram J32 22 19 3187 14* 14* 14* - * ASpE SO 77 5 4* 4* + * 

30* Tele* 10 342 45* 46 43 -* Amps! .06 8 116 2* 2 2 + * 

3T* Tenpin- 64 1.8 W 65 M* 36 » -* AndSi SS 2* 2* 2*- * 


22* OranflUM 14 9 33 2S* 25* 25* 

8 OfQn^.SS 62 15 20 8* 8* 8* 

20 OrionC .78 2.9 103 26* 25* 2$ +* 

23 OltonCpll-12 18 56-96 25 IS e-* 

8* Orlonp 1S4 TO 8* 10 

24 Orton pI2. 75 w. 6 27U 27* 27* 

79* Oinbdlim 28 M 99 24* 24* 34* +1, 

23* OvmTr .72 11 13 448 88* 35 35 -J« 

13 OtSftip SO 38 II 9(366 M 13* 13* * |T 

30* OwenC 1.40 4.1 8 400 34 33* 34 4* 

38* OwenllB.80 189 x628 48 «*48 4* 
115* OwnB pl4.75 12 4 147 147 147 

101, Oxford M 16 27 14 12* 12i« 121, 

P Q 

23*PHH 1 28 14 88 36* 2E 38 

31* PPG 1.78 19 10 208 45 44* 44* 

W* PSA 60 24 19 1® 25* 2<* 25 

14i« PSA dpi 1.90 12- WB 21 20* 201, 4* 

12 PacAS 1.54 11. 3 137, 13* 13* -* 

14% PacGEf.84 19 7 1342 18* Iff, 18* 4* 

36* P8CU0148 63 12 229 42», ’ 

24* PcLum120 3025 333239* 304 39* 4* 

5», PecAmWa .6 9 33 9 * «7, »* +* 

13* Pacftspf 2 11. 3 18* W» 4 18* — * 

12* Pacfid 40 11 12 156 3* 13 13 -* 

64-’, PacTeW.72 7.8 8 643 72* 72* 727, +* 

0, PacTln .40 12 7 27 12* 12* 12* -* 

24* Paafcp2.4D 15 8 689 28S, 28» 4 4* 

303, Padf (M OT 12 3 34 33* 34 4* 

26 PauflVb.60 24 15 439 26* «»S* 25* -* 

257, PainW pl2_25 17 66 2B> t 257, 2S* -l 4 

4 PanAm 2357 77, 7* 7* -* 

1* PenA wt 102 2* 2* 2* 

13* PanddmJS 1.3 » SB 1% W, IS, +* 

32* PanhEQ.30 14 12 1876 36* 36 30* -* 


12* 6 flpGiir? 90 40 9 

49* 36 RepNV1X4 15 8 
27S4 23* RNY pfCSlS IT. 
34* 24* fteftik 1.64 14 6 

25* U* «sne« J2 1.3 
29* 22* Roxca JO 22 90 


17* W* 

£l 

ac* it* 
15* 11* 
32* a* 
112*4 103* 
1301, 123* 
44* 30 

s* a- 

33* 21* 


Reyn, 3 

Barton 184 12 » 

Rvtn pfB 

Rexfam -76 3-0 15 

Rental .44 11 9 

ReyniMrtA* 5.7 6 
fteyln pi 
Reyla pfte.96 11 
ReyMfl 1 12 

ReyM <42.30 12 

RchVe*148 21 23 
RtteAid .SO 22 44 
tore* a J6 

RoMwe20 32 8 


7* 2* toiC* a 

30* 28* not»4MI20 SB 

4 17, 2«i flabtH 1JSD 85 

2«* s* mm* 

247, 1714 Rocha. 220 U 


19* 

18* 

22* 

3 

* 

56* 

277, 

40> 4 

a 

271, 

74 

28* 

31* 

103* 

109 

70* 

41* 

« 61 
-*25* 
50 
Iff, 
25 
64* 
30* 
9* 
16* 
46* 
28* 
17 
53* 
24 

55 
465, 
16* 
35 
361, 
37* 

56 
68 

a 

10* 

126 

74 

61 

23* 

95* 

26* 

Iff* 

25* 
30* 
35* 
A 34 
25* 
63* 
34 
45* 
90 
14* 
21 
19 
12 * 
13* 
28* 
Iff, 
■»* 
Iff, 

2 ®, 

217, 

106 

24/, 

35* 

34* 

3® 1 * 

34 

413 4 

3 

37 

61* 

15 

2% 

a* 

Mi, 

. 2«4 

* 10 * 


ff? Ppnffr 
13* PaprcH.40! 


» 3292 r», 6* 
Ifi 1ST 19 n 


6* Pardyn 274 7* 71, 7* -1, 

11* ParkB. 03e - .2 11 12 12* 10, 13* -* 

4 PartOrlOS IB 226 4* 4), 4* 

28i, ParkH 1.J2 15 11 212 32* 31* 31* -% 

14* PartRnJS2i 2.4 32 298 Z1* 21* 21* +* 


1* PatPM 2 86 04 0, 2* +* 

11* PeyNP .64 5.S 13 104 104 12* 12* - * 

133, PayCBh.16 1.2 13 1418 14 dlS* 13* -* 

5-16 Pengo 67 15-32 7rU H-32 

43* PenCen 14 432 617, 51 51* -% 

44* Peme)136 49 9 392 48 47* 477, 

23i t PaPL 156 11 9 1736 25* 26* 25* -t, 

31* PaPL pM.40 12. z7Q 38 30 38 +* 

33 PaPL p!45D 11 m 38 38 38 -f 


33 PaPL pl45D 11 *78 38 38 38 -f 

25* W- dprl42 13 7 2ff, ftff, 2ff, 

229, PaPL dpr2S0 11 6 281, 26* 26* -* 

60% Pan. PT0-4O 11 *160 £0 ' M ' 68 =■* 

24* l*PL dM025 11. 6 £6* 26* 28* 

27* PaPL dprlTS 42 7 30* 38* 30* +* 

B6I4 Part, pr 11 11. z30 102* ig?* )«< 2 

93 PaPL pr 13 12 z50 105 105 105 

56 PaPL pr a 2 Z4T0 66* 6S* 66* -1, 

34 PenwH 220-10 440 »7 36*4 80$ ** 

51* Panw pf250 16 3 54 54 54 -11, 

20 Penw a 1.60 74 16 23* 227, 23 +% 

304 PWVIZO2.20 4.7 21 1656 47* 4ff, 47 r-* 

13* PaopEifl90 74 6 537 1^ 15* 15* +% 

Ml, PepBy, 40 J 20 275 u2& A 24* 25 +* 

39/, PepetCd.78 29 11 906 C0, 02* 82* --* 

21* Ports .66 24 13 429 23* S3* 23% -* 

7* Prtnianl.128 14.6 W 5 7* 7* -* 

itPj PeryDs 388 18* IS* 16 -* 

31 tena 149 1315 119 . 43* 49* A3* -% 

24* PatRa 172e M 36 27* 26* 27. +.* 

14* P»«P pH ^7 « ; 31. 17 'Iff, +Jk 

36* Ptoer 1.48 15 13 1728 467, *s* 4S 


SS, 

20* 18 
28* 
147 103 

73 .56* 

79 40 

27* 14* 

:« a 

04 2 

I 19 11 

47 21 

11* 7* 
847, 47* 
17 HU, 
2 S% 20 
26 44* 

2Z% Iff, 
31* 22* 
3ff, 22 

74* 41 

& % 

19 15 

20 18 

28* 12* 

27, 4* 

38* 23>4 


Rocha-250 TO 8 
flodJJ1244 7 5R 
nekOro 

flockvK.12 13 8 
RMnt pfL35 1.1 
RotenHiaO 13 11 

Rehria W 

RoindnAO 1.5 31 
RoOnGS 21 

Hewn, M 1817 

Ronson 

Roper .64 4 7 

f*Mer 112 25 19 

ftmao .12 15 83 

Poy«J 129a 55 7 

Ml M 


64 W, 6* S* 4* 

MBO 46 44* 4ff, +1 £r- 

Z2M37 • 87 87 -* 7?® 

} s? spif a 

S a ft S :s si 

77 IB* - IS* IB* S 

187 17* 17* 171, +* Sj. 

>554 46* 45i, «S* -* 

407 7U 71, ^ 

13 ifr, 10, 17* +* Si 

1025 4 37, 37, -* 

103 671, <37 «7* -* oS 

2 9* 9* Vb -* £”* 

118640, 47* 47», -* SS 
58 6 5% B ^ 

30 14% VS, M* 

3 14* 14* M* +* 1T= 

S3 ff* 9* S* -* 2. 

114 8* B «% S* 

12 n% 11* rft, -* 

19 15-32 7-18 7-1B oSr* 

41 32 31* 32 +* Sf* 

219 9. ■ 8>, 9 -* Su 

89 1* 1* 1* JS 

ITS 7* 7* 71, -% IS* 

188 47* 471, 47* -* 

11 Iff, is* 15* S? 

43« W, 56* 56* -* ££ 

€5 991, Sff4 99*4 «4 

d a 23* 23 +* S! 

184 MV M « 

2943 28* 257, 26 S,, 

TO 1W% 110* 1M* +1, 

SJTSPWii 
ia sr- +* a 

834 38* 22* 23* -* 7$ 

75 2* 2* 0, 

34 34 33* 33* 

jpsas & 


33* T 00000253 7513 781 38% 37* 37* -5, J AfQ _p. 

941, Tone pr 11 11. 375 1041, 104 104*-* 1 

17i, Terdyn IS 435 19* t9% 1ft +* I Abiwq jn 

8* Towkt .40 3-7 200 11 . JO* iff, -% 1 

2 22* 22* 2ft +* 


8* Teaom .48 07 

2ft Tesor pCLTO 95 


3ff, Texaco 3 75 27 6509 W, 36* ft +* a vend! .80 13 2 15 15 15 

28i, TxABe 152 55 9 197 28* 28* »e “ * 

20* TexCm 158 55 7 3530 26% dZft 2ff, +* 8 5 

S®» 5-S?« *£ SI 2 52! "j 6*7 bi.15a 1270 3* 30-16 313-16 

25 Tnlnd^BOb 2.6 12 x87 30* 3ft 30* — % Be«n 2 6% ffj ff 

881, TOMWI 2 25 12 1364 91 88* ^ -3 42 ft 4% 4a 

’ JmJil ft »• -Jt Borucn 3H IB 2 n* 11* 1^ 

12* I”°° * W - ]°£ S M. Zl ^^OBr 32 0 *74 27* 27* 27* 

2ft TxPec .46 \A 22 10 29 2ft 26* •** b,cc <3 .72 10 24 as. 38 361 


1SS 15% 

14% 

IS + ». 

77 

5 

ft 

47, + % 

116 

ft 

2 

2 + * 

56 

ft 

ft 

ft- * 

W 

ft 

ft 

ft 

W 

4% 

4% 

4% 

146 

ft 

ff. 

ff, - % 

1 AT 

1% 

1% 

«%+ % 

B9 11-16 

% 

% 

Z 

15 

IS 

15 

8 B 


3% 3 13-16 3 13-16 - VW 

2 

6* 

6* 

6*- % 

4? 

ft 

4% 

ft + % 


E E 

.40 39 8 8* ft . 8* - * 


SpedOP 

EnppB96e 7 20 32*4 32* * * URats 1 "ft" ft ft *»notr.MJ 7 »» 4'? 4'-’ 7 » 

EcnoSg .12 268 13% 13 13 - * 1 ««-" 33 9 10* 9* ft- * Skffid .84 8 18 22* K 22 + * 

□Mur 119 3 ft 3 + * LwsurT 8 38 6* ft ft S»flB 1 2 £. 2 

Eapey 40 r 37 TP, 16* 16* + * Lorm » 47 38* 38* 36* StrmW S 1* v l ’* 


5 P, ft Pe 

7 6* 6* 6*- * 


F F r£d 

Fidata TO3 ft 8* 6* 

PtscnP n 9 15 12* 1ft ift 

Hanea 17 ft d ft ft - * ucc 

Fluke 13811029923* 23 23*+ * ^ 


Umar 19 47 36* 36* 36* 

Lima .08 26 18 M* 14% 14% - 1, 

LynehC .20 TO 18 TO 97, TO 


T T 

<146 4* 4% 4% - * 

60 30 ft ft ft - * 


2S% TeMUtH252 *1 7 680 2ft 27* 27* -* I 


Si wi -V !£LJT 15# 1270 , 3 '» F**e 13* 10 299 23* 23 Z& + i* tJ»J£ * “ ^ ^ % lmmi 6 ” ?.* f.‘ ?* 

^ S -a Hwfc S 2 ft ft ft - > Forratt. 30 242 267, 26% 267, + * JJjf "■ 21 » m £* 2 TcaAm 15 2-, 2* 2, 

Sf* 2? .u B * r y«Q 42 ft 41, ft + 1, FrnflHd 918 23*33*23* ^73 rai S. L TchS V" 9 583 'ft •> ft W -* 

ft ’ Beroelt 3n IB 2 «* II* «*- * ^ ^ T”H 2 2* 2* 2* -i- * „ , y, y, y„ - 1, 

J5 Ji 'I BergBr 32 O *74 27* 27* 27* - * G G if??? 1 M 2 u * TpOp 22 « 7» t ft ft- * 

SB* 2ft a-c 72 in 24 3KS. 36 36% - V ^ _ U - « ^ ® * 18_ 1ft M ifi S. 35. + % 


2 Tevn ai 43 27. 2* 2* 

31 TOXUM150 3.79 627 Aft Aff, Aff, 

9ft Xamr fH£08 <U> 2 53 62% 52% +1% 


5 , 38 36*- * 

4 26* 26% 


BlouiUA .45 13 34 12* VPt 12* 

BkxirttB .40 13 3 >2* 12* 12* 

Bfwmr 14 13 A 4 4 


G G UnMn 22 46 18 177, ia 

GW 8 ft ft fa ♦* MertPr 18 14 54* 53* 54*+ 1% 

GahcyO 27 23 T* 1* 1*4-* MaSMi .12 9 15 TO* 10% «*+ * 

GntYlfl BO 15* 15V + ’z Matm* 20 6 1ft 17* lft 

GlatfK 58 11 13 33 32* 33 Me&Gn 7 217 ft 37, ft + % 


LHatm 11 u mczmi z nr a j-r 

ft" Tftecfc 91 41 «* 9*’ ft SZZZ 44 ii 72 16% lft lft Ginmr in 21 23 31% 31 31 + * MteenW 34 is 2 ft ft e* 

ffl ItanEa M 71 M 1*. 2ff +V ,50 xT zS »/+ * 0«W 38 ft 3* ft UKME.JH 29 97 14* m” M%- * 

30* nmBe>36 45 18 61 3ft 34 3«, -% W *" 8 1JW 4 1 ' GUdRd 25 13-16 % i y*' 1 T W ■ 

B* Tnondn68b 3 7 TO 291 TO* 1ft 1ft .+* C C GntclAu .40 13 5 Iff, TO, V M N 

Iff, ThmitedO . S3 12 66 1ft 1ft lft Cfc6 Cp 11 198 ft 9% ff, + * GrtLM* -TO 15 257 34* Wi W* “ ft tmPwM TO 195 16* 16* 16* - * 

S JSS "Si 15 W til ST 4 TV* ~ 3 * 0440 "FO 30 6 lft lft 1ft - * SSSob 13 12 U* 1?* ^ W*n*:l»0 II 22* 22% - % 

TOwfr 50 60 131 Jf 8 ^ CastlA ,80b TO xfl 15 W, 147, + * Bremer W 13 U 11* 11* lft NYTbmes 60 151504 44% 4ft 44 +% 

2**° , .... 12? Sl Sl S..L 5v>e". „ 1 «* i8t-7, 9 SS-J2 31 ***£ 3 * * ? ft .ft ft 


15* Tnofl*n6N> 37 TO 291 TO* Iff, Iff? +* 

Iff, ThmMedO 2.7 12 68 U*M*M* CMICi 

S ' Thrifty 50 2J 13 616 Mi* 20% JW* -* CMaR^ 

Tidwfr -SO 6 0 131 IS* 15 IS fa mjA | 

& r t 1518 ^Sz-* sas' 

M* rmtpta 18 68 20% 2ft -* Ci^ip 

37 Tlme|4136 49 12 255 48* 45* +* cmu, 

447, Ttmkwrl.eox 4.1 56 2» 447, 443*43* - 1* cwo^j 

4* Then 26 B* -8* -6* Clarosi ; 

8* Titan pf 1 95 8 ID* H/U TO% -% Compo 

26* TodShflt.32 *7 14 125 2ft 281* 26% -% 

Iff, Tokfans 48 2.8 H 18 T7* 17% m, -* Cnjhm 

W* TOEffff52 13.5 *04 TO* IS* »H* concdF 

2ft TdEd pf3.72 13 « 2ft 2ft 2ft +* CoraOG 

247, Tafid pOTS 13- 4 », 28* 287, Cn&Mrn 

23% TffEd pTO.47 13 18 27 27 27 vCoZlA 

28* TaKd pMJS TO. 3 33 33 33 +% r£nsMtl 

16* TdEd pC-38 12. 13 T9* TO 19 SosT 

Iff, ToCd pTO21 12 21 18 17* 18 -* SnCP 

S Tonka s TO .4 5 189 23* 22% 23* +* CwCPpll 

TooCBoWSb .9 14 10 52 51V 51V -IV £££? 


,79Brt0 . . 12? s S. S. L CtryBu ' 1 16* 16* 16* - % 

Time 1 1518 133 5ft *% -* ciwpH 23 136 I* ft ft 
Timpix 18 68 2C'§ 20*7 —y ChmoP .72 15 18 16*4 16V I6*n 

TkeeM 136 29 12 2S5 46* 45* ft + * ChVUAx 16 14 965 18* 18 18^ + % 

Ttmkwrl.eOx 4.1 J6 Z36 447, 543*TO* -1* grtSvfl 18 H ft ft ^ 


CaaUA 8Cb TO *6 15 M/, 147, + * Cramer^ 13 12 lft lft lft 

CyyBu „ 1 16* 16* 16* - % £*?„** B U7 U* U^ -U4 ' 


Banfrds 50 13 21 


2? 1 , 22* + V J 

X 3ffj + 1* j 
9 ft+ * I 
Iff, 13% -si 


12 Iff, Iff, Iff, 

9 9 S e £• 

4 8* 6* ft 

O P o 


Teteeph 445 ff, 3* rf + * 

TexAir 3 159 18 17* 17* - * 

Txscan 50 i* i* i% 

TotfftB -24 70 1ft 15% 15* 

TOSM ,40e 8 9* s* g*+ * 

TuMIdex 1 2* 2* 2* 

u u 

UltmM TO 41 lft iff, lft 

UFoodA .10 11 I* I* 1* 

UFoodS 20 1* T> 1* 

Ullfil, 15 4 ft ft ft 

UnvPai 11 iff, 10* 10*- * 

V w 

VIAmC 40b U >11 16* TO* 1ft 

VtftaJi 7 ff, 3* ff. 


Ortwd .08 rt 57 18 1ft lft - * I wangB .16 499 17* 17* 17* - 'i 


ft 5 - * 


CnStDcn 23 117 227, 22* 22* + * ^ » ,5? % u 

viConlA A M 13* 13* 13* - * £• & £i"S 

ConUfiO 7 11 20* 20* 20% - % J**”' BJ? *1 ft ft ~ V 

Cross 1.44 IS 75 32* 32* 32* - * Moskyg .36 40 6-, 6* ft * 


43* 4/ * u OOkmP 27-4* 4* 4* - * WmCwt 4 * * *-1-16 

wt «%+ 5 0»*M 50 13 57. U 1ff s 13* + * . WshPst SO 13 13 115 114 114 -1% 

S « - V 9 r, 4 » ®L«- * S A A A- ’* 


CwCPpll.! 

CniKH 


8 IS 15* IS* 1ft + % 
92 15 22 217, 22 - 1, 

1 30 * 9-16 916 


I i 

12 37* 37/, 37* 


PaHGp .48 19 >14 371, 37 37 - * wmtrd 

PE Cp 25. 0 P16 P16 US WellAm 

PenmC .80 29 26* 26* 26* Ws&va 

PHLw 121 ft 2* 2* — * WDigU 

PHDvn 2Ct 2 iff, 1ft IP, - * wtcl-uLa 

Plawavl.80 11 1 73% 73>, 73*, + % wtekes 

PepeEa 49 3* 3* 3* WwdoE 


Wtitrd 20 ffj ff, ft “ * 

WellAm 60 P16 0-16 P16 

Wsmrg 50 13 50 1ft 11* II*- * 

WtHgOI 216 ft ffj 7* - * 

Wichita 20 3* 3 3*+ * 

Wtckes S 1906 4% 4 4* 

WwdoE 78 62 ft ft ff, 

X Y Z 


a. F 
-* b 

S-? Si 


14* Trchm s .60 57 10 836 22* 22 22* - * J r rys jo 1Q35 11- 16 * 11-16+1- 16] binm 6 87 AdS. S%-% RR I Xl 

ljScoI3o Jte 22 11 165 lft* 1ft , 1ft , -* 1 | ■* 11 * S 13 * «V 2H4+ * j B 8 ^0 ^ ^ 1 RffP® •« 44 3 1B * 1ffl B lB5 » + '* I Zlmer .ft 6 4* 


H» Iff, 1ft «% ST 

as:wS 


127, phatpO 


18* 19* -5 


34 Phelp pr S 99 250 50* 50* 5ff a -* 

TO PtittwS -64 45 19 3158 371, 3ft 96* -* 

Iff, PhHeEIZ-eO 14.8 3309 1ft 15* 18* +* 

28 PhllE pK30 15 Z110 33 32 33 -* 

28* PhllE pM.40 TO Z3I0 33 33 98 

30* PhilE pU58 TO *100 3ft 35* 35* 

46* PhilE pf 7 11 Z350 54 53 54 

66 PhiE pl&»S TO Z18408S* flft BS* +* 


46* PhilE pf 7 TO 

66 PhifE 01875 TO 

ft PhlE of 1.41 13 

ft PhllE pfl 33 TO 

ffj PhHE pfl-23 TO 
108 Phif pf 17 13 TO 


z 184086* flft BS% +% 
43 10* 10* TO* +* 

34 W* 10 ID -* 

ea ft 9* ft 

z200 120% 120 120 


AA-(.:d*.4S 87 IB 

RueaBr 12 

RpsTrw r 7B 35 U 

Pypn if J 35 9 

-Ryder s .80 23. TT 

Rylaiqf fi6 2.0 11 

Rymar 4 

flymer pf (.47 10. 

s s 

SCM 2 2.7 17 
SL tod 52b 18 10 
SPSTeC-80 2.7 M 
ftblne 54 5 39 

SabnR]0.41e 14. 

OfgdBp J0 17 T9 

ffodSc 23 

filgdS wt 

SalKJna AO L221 

■ffwyT-70 AB.9 
. . _ Ease - 52 23 II . 

23 16* 83 7 9 20* 

IT* ft SPajd L08 It 40 W% 

a* 4 ft idSeianl 25 ' ft 

3ft 24* SutoM-lS 5 14 TOO 327, 

26* 20* SDteGa224 6.7 8 133 2ft 

ft ft SJunBOOe TO TO 113 ft 

4ft 30* San* 50 25 45 1405 30* 

25* 20 SAnWn.94 81 12 44 24 

S , 24 SFpSoP 1 82 13 652 31% 

4 31* SeraLae.44 35 12 513 48* 

3ft 291, SgtWal 1.40 81 15 10 34* 

1ft ^.AhiKJP.. J.JA7 IS U* 

22% 17% SavElPf.eO 117 5 2D% 

42* TO* Sme wuro 1tr» TO. 1 11% 

B* . Sevfn lift ft - 

29* 21% SCANA2.16 87 9 440 25* 

52* as* semmw mm xmeo 

4ff, 32* SchtoTOLSO 87 0 3726 33* 

14% -0>«* ScW5 .12 1.014 402 4ft 

33 2ft Scoakidrq 13 1173 32* 

61* 53* Scotfuiao? 1.010 « 65* 

44* 30* ScoQP 154 29 10 518 43* 

19% 12% Sctxiyp 52 81 10 37 iff, 

45 24* Son Cnt A2 1A8 44 30* 

13 W* SeaCt pfIAft 12 19 lft 

1ft 1ft SeeC pfB210'12 2 1ft 

1ft 13* SepC [AC2-10 TO 29 1ft 

.27* 17% 6eaLnd.4ft 2511 123 19% 

5* 3* fipaCo 17 ft- 

4ft ft SaapiinBO 15 40 269 4i* 

0i* 15* swam 20 14 17% 


38 Off, 67 
77 59* 59 

& « a 

433 12* 12 
37 2* 2 

65 lft 13* 
722 AO* 20% 
425 ft 7* 
143083 Bft 
» 13% TO* 
.36 2 ff, 09 
42 TO* 19 
W 92 21 

167 0ft 28* 
303 27* 27* 
50 2ft 22* 
114 14% 14% 


67 +* 

69 

261, 

TO* *% 
12 

2 -% 
13% 

J9% -% 


1ft -V 
28 -V 

a 

a-t 

2ffz -% 

14% -* 


-5 a 

-V 08 


1 Tosco 339 4 ft 4 

6* Towle 50 ft 6% 6% 

4 Towle pf A4 42. 3 4* 4 ft +* 

25* ToyRUs 25 1057 33 32* 3ft -* - 

17 Tracr s 52 95 11 166 17% 17* 17* -V 

ft TWA 329 2ft 2ft 2ft 

13 TWA pf 225 TO 40 15% 15* «% ( 11/ 

Iff, tWO 4*0253 67 00 33% 33% 33% ▼ 

24% TraiKuDAB 5A 15 2645 31* 30% 30* -* 

17* Trent K&02 11. 19 21* 21 21 -* 

11% TAfltty 1 80 88 2 lft Iff, 1ft -* sack 

15* TrqCdanl.TO 73 6 48 15* 1ft 15* +* 

44 Tnrneff), 14. w >829 48* 48% 48* + 1% 

53 Trow pf3A7 55 467 50* 57% flff, +P> ADC TT 

19* TranEi&38 TO. >218 20* 19% 1ft -V AH. 

ft Trenacn 8 77 7% 7 7 +* APG 

BS* 7rf3 pf 1832 «L It0 1W TOO 108 -* ASK 

77* TrOP pTO6< %0 xSO 98 96 96 AamRt 

22 TlGP pTOSB TO 4 25 05 25 Acadto 


OVER-THE-COUNTER Nasdaq notional market, 2.30pm prices 


SRn fth Low lan Odd Stock 
Otodx) 

280 20 19* 1ft + % CltrvE 

2073 13* 1ft 13*- * ChiChi 

90 21 20% 21 CM%cs 

106 ft 9* 9* Chronr 

137 1ft 19 1ft + % ChrDwt AO 


Sain High law tan Omg 


Sates High law Ian Ongi 

Oteto* 


.20 135 7 


ft 7 + t. | Jnaan 


360 e* ft 9 - % 1 knell ,6S> 369 2ff, 25% 25% + % 


8 271, 26* 27*4 + % Ev&Sul 
106 9* 9* 9*z Emw 

10 20/g ffj* 2ft- % 


» 18* IB ta ~ % f in,- 

366 13 lft 1ft+ * 


ft TmsOh 


12 332 10% W* 10* 


Acadto 30 824 2% 2% Z% - % Chytun <10b 35 8 77, 8 

Acefrto 49 TO* Iff, Iff, - * I Cinue .Ue 3 36 36 38 - % 

AcuRay -24 601 23>, 2ft 23 - * | Cipher 404 141, 13% 14% 

I 17 6 ff, 5% 


61* PhilE pfftSO TO Z200 70* Oft 19* +% 

GO PhUE pf780 TO zAO 50 50 50 4* 

15% PMISUM82 64 12 16 2ft 20* £0% +* 

72 PtMIMr 4 5.5 8 1943 73 7ft 7ft -* 

15% PAilptn .60 07 TO 116 23 22* 2ft -* 

11* PhURe J 7.7 11 *70B11ff, «7, 13 +V 
223, PWPt pfl.Otet 4.3 *121 S*% 2ff, 24 4* 
20* PhiATH .40 1.4 14 40 2ft 2ff, 0ft -* 

25 PiedA s 28 J 7 320 90* ff) 3ff, +% 

26 PM4G 232 7.4 11 3 31* 31 31* +% 

14% Pier 1 12 11 23 22* 22% -* 

38% Pitebryl.72 31 13 >969 57* 56% 56% -% 

21* PioneadJB 5J 5 SB 2ff, 2ft 23% +* 

32* Rmya 1.00 86 13 539 40* 40% (Iff, - % 

66 PunB pTOM 17 1 80 80 M ' - 1 

ft Ptaam 53 13* Iff, (3% - % 

17 PtanPt n 03 lft. TO* Jft 

ffz PlanRs .20 1.0 16 104 17% 17% 17% +% 

7 Rantm Wb 1 3 13 453 iilZ* 12* «% 

7% Playboy J1 4 ft 8 ft +* 

iff, Plesey Mm 13 13 8 W* dlff, W, -% 

11% PogoPd.60 A4 64 162 13% 13* 1ft “% 

241, Poiarid 1 18 63 600 30>4 3ft 38 -* 


7- m, 11% 11% +% Sf* 

5 2ft 

120 73* 72* 73 34* 

5 12* 12* 12* *% 49* 

34 30* SO* 30* -% 7% 

8 16* lft Iff, 1ft 

97 17* 17% 17* +* 31% 

91 17% 17% 17% r-% lft 

39 10* ft 10 + * 43% 

18 4* 1* 17, -I, 18% 

127 337, 0ft 3ft 20% 

435 34% 3ft .34* +% 41 

128 23 22* 2ft -% 17% 

0 00% 20V 0ft +% 

40 JO* 10 # 10 -* nr 

25 ft ft 8* -* S? 

TOO 32% SB, 3ft S? 

133 2ft 1=7 3=3 ’ 

113 ft 


F F Kamam 

10 8% ff, 8% Karehr 

206 10% ft ft - % Kaaier -ft 

3117-16 1%17-16 Kaydon 


Sates Wga law tan Owg 
(Htete) 

AO 164 15% lft lft 

K K 

104 Iff, Iff, 19 

22 ff, 6 8 - V 

>64 21% 20* 21 

37 15* 15 15* 

2S| 72 TO 11% 12 - % 

77 9* 9% ff,- * 


29* TranwyLBO 4.0 13 253 *5 AS 46 AoAay -24 801 23* 2ft 23 - * Cipher 404 141, 13% 14* Fmntost 3117-16 1 7-fi Knvfan 77 9% 9* ff , - * 

26? TfMH A8 1-2 14 WH7 41* 40* AI -% AckKLb 120 ft ft Clprlco I 17 6 ft 5% 52 Iff, |S 1 TO*+ * k2to^ IJ» 4M Sft 5«, Sft - % 

12% TwM WIA 36 24* 2ft 23% -* AdB0S 59 ft ft £% Qiw 20 ff, 6 6 - % 17S ,5 I? 4 IE* JSI / 5S5r , 4 «i’. agri »* - 2 

34t, TravlerlM 4.6 10 KOO 44% 43* A4 +% XSSr 292 ft ft 8% - % CnSGa J» 613 1ft 1ft 1ft S S,, 4 13 6* ft ft 

90* Tow A 4.18 7J 168 SB* 53% 5ft -* Aequtm 1 3* 3* ff, CuHd 1.04 M5 3ft 36 38 - * S f jM ft 9 ft+ * 

22% TriCon 3A8a TO 73 26% 2ft 2ft AflBsh JO 33 15 * 14% 147, CtzUt A I 96 40% 4ff z 4ft + % 2™“ 397 4 > 4 ,£* ^ , HS™ 06 ^ lft Iff. 1ft 

22’ TriCn pflTO 90 « ^ +% AgcyRs I 277 20 W, 19*- % CWB B 1 96 11 38* 39 38 - * gg? , K JJ JS*; » ~ r £ ’V P. - 1, 

7% Triafci a 00 .7 7 191 27i, 0ft 27* +% aKm .Kte 9 10* 1ft 10* - * CHyFed .40 93 ft 9* 9* - V ,j» 18 MS. 5ft ISi - ji xlSer 36 53 1ft 13* 1ft + % 

» TrlaPc . 1 IJ? 13 $0,0, .. AkWteC 8 Iff] 1»5 TO* QtWCp -86b 52 90 2ft 30 . EJ™ S |Si ’* 5SSS _S IS JS ifi - * 


23 iff, 1ft 1ft Kevex 13 ft ft 6* 

07 4* 4 41, KeyTm 290 ff, 9 9*+ * 

12 167, 1ft 1ft + % Kinder 06 652 1ft 16* 1ft 

04 29 28% 387, + * Kioy .06 71 7>, 7i, P, - * 

18 56% 5ft 56% - J, Kruger .36 53 13* 13% 13* + % 

30 38* 39 38 Kuiche .12] 202 11% 11* «H - * 

23 13 IS 13 - % L L 

k it' 2 in. rS' 14 LDBmk 136 ft 6 6 - % 

I a £ Si s a “■ ss if a a- ' 

• 3 3 3 l ifi-saa a;t 

J *5 *25 ' LadFm .16 «4l 21* W, 20/,- * 

e -a Laid he 00 21 M* 14 I4i 3 

« S* ^ LaiKam J* 9 TO 16 16 

« KL 4 ST* VT 4 1 LMiCa .92 146 50J, 5ff, 5ft + * 


71 P, P, P, - <■ 


ii U U 


SS -v, 17 ^ 

-* ao 

ft M- 


59* 99* UAL 1 22MB 647*47% 45 4ft -iJ ^ -Q -T» + j* 

W* 28 UAL Dl ZAO 80 1031 30 2ft 2ft -% 1 - 50 £ IS 15* " \ 4 SPS- 

17* 107, ycCEL V 11 2 15 M7, lft -* I AmQwr » 1ft 1ft 1ft+ * WKJAc 

30 22* UPC A .IBB .6 17 -103 2ft 03% 2ft +* I M « ft ft ■ + * CokTto 


S ’ft ^ srt u 3 w. 

™ ft * ft + i;w> ecr-ta ib sis. ai 91 


LDBmfc 
LSI Log 
LTX 
LaPetes 


ft Playboy J1 4 ft 8 ft +* 

lffi Ptosey M Ul! I W* dlff, Iff, -% 

11* PogaPd.60 A4 64 152 13% 13* 1ft “% 

24i, poiarid 1 28 53 600 3ff, 3ft 38 -* 

TO 1 ; Pondrs .40 J 33 416 M% Ml, 1ft +* 

15% PopTal -80 4.5 61 346 177, 17% fft 

1ft PgrtflC .50a 31 305 18* 18* Iff, -* 

15* PortGEl.90 97 0 201 19% »*.»*-* 

93* PUG pflT-50 VL *10 105 105 105 

19% PorG pfZBO IV 6 2ft 23* 0ff 2 +* 

31 PorG pi 4.40 13. 32 33% 3ff, 33% +% 

3ft PcuG P44-32 TO B 33% 3ft 33% +% 

26* Potted! 156 4.3 M MO 3ft 34 36 +1% 

2ft PoenEJllfl 7.1 9 143 30* OT* 90% - % 

3ff, PmH pfAM 10 y3Q0 39% 39% 39% +1* 

iff, Praml e .38 1.5 IB 29 W, 24 34% +% 

31* Primrt20O 5.3 B 15 42% 41% 41% -% 

M* PrhneC TO 596 177, 17% 17% -% 

16* . PrlmMs.09 .3 27 2» 34* 3ft 34* 

5ft ProcsGifiO 43 15 2087 61% 6ft 61* +* 

6 PidRea 23 56 14% M M% 

35* Prowr 1A0 3.7 IA 2 36 » 30 -% 

2 P/uRCn 255 2 2 2 

B PruW n 178 ■ 8 * 

18 PSyCgf 2 10 0 726 2ft «% 19* 

tft P8Coi pQLU) «. 11 20% 20 2ft +%■ 

67, PSind 1 12. 10 313 ft 9% ft 

6% PSIn pf 104 12 Z200 8* ft ft -* 

7 psm pf 1.06 11 a. a. 

41 PSJn pf 7.15 14. zBO 5ft 6ft 6ft +% 1 

52* PSJn pIS >4 U. Z200 68 66 « +* 

48 * p»n 5 652 To 5ft 5ft -1 - 


49* psin piasa m 

51 PSfn pf 698 14. 
ft PSvW 
ft P6NH pf 
ft PNH pfB 
13 PNH p(C 
11* PW pID 
11% PNH pffi 
ft PNH iff 
22* PSvNMZ82 11. 


M 260 58% fi«% 5ft 

14. *200 82* Bft 62* +1 

9 1287 7% 7% 7% +% 

*150 147, 147, ift ^* 

38 15* 16% 15* +% 

I 22% 22% 22% 

10 «% 19% 19% 

» 2ft 20% 2ft +% 

4 171, 171, 17% -* 

11. 9 *360 27», 27% 27% +* 


21* W* 

3«% 22% 

£5“ S* 

3ft 30 
3ft JM% 
1ft 11% 

a 

1ft TH, 
267, 16 

a 2 * 

S Wt 

9 6% 

W* 12 

F‘ a 

33», a;, 
I 177, «% 
1ft 7% 

|B 9 

13 3 

«• *7 

a s 

40% M% 
23', 19 

25% 20* 

sffz aft 

Z77, IH, 

fig 
T, 3 

2L SS 

56* 4ffS 
1ft 11% 
M% 47 
31 18% 

5 £ 

29 f W7, 
2ft a 

^ IS 

p a 


247, PSv€G084 TO 7 2 33 5 2ft 2ft 2B% +*J 

3-64 PSEG rt 2282ft 7-6* * + ** 

30% PSEG p!4.18 It £1° ®* 36* - ft I 

TO2% PSEG pi 1344 12 73 lift lift lift +4% 


102% PSEG pi 1344 12 
Iff? PSEG pfl 17 II. 
Sft PSEG pTOBO 11 
18% PSEG pQ-43 11. 

M* PSEG pi 12 23 11. 
S6 PSEG pfT.80 It 


13* 19* +* 

59* 60, +ff,l 


zBTB flu* ae* imp, +*'« 

ziodono^l, w/ TOft+ff« : 
2340 69* 6ff, 60* +1* 


Sates Dgunw am unoWdaL VUar* 
pnMouB 52 weafa plus the . 

trading day. Where a split or stock ***** . 

per c(K«wmc«tte» been ptttHjsjijaarthldhj-lowrBngiiisrf 

a tBwktend ore shown tor me new slock onfy. Urtws uiltww te* 
noted, rates of dMdsnds are srtnusi rtsbursemtnls based on 
tha Meat dactemtan. 

w-rtyMnnrt »c« Mdrafsl. b annuel nte d dMdend phff 
stock (ftddeocl. c-BguldeltoQ dMdeo d Ckl^gRe djl- RB M^Wrty 
low e-dMdend dadarsd or paid to P«Bgg »>fl 
dMdand In Csnadan luncte. aubiod to Wt 
Kfrttend (teetered after cpBHip or 

pWd thto yeer. omittad, deferrad. or no achem tokens* «•« 
TOHdend meettog. k-dMdend SSLS SS 

curmHatbo Issue with tfvWWKto hi Bn99 ™i"^2I r 
I mm 52 weeks. The high-tow range bogiwwW »•»»"« 
tradng. nd-fmd day dtebery. P/E-prtep-QArtkngs na *°- 

dBito dachred w pted h prsewfing 12 » 

(tend. 8-Mock spdt KwWands beffftt m»u mo c» a pn . »- 
sales. MMdend paid to stock ta pruce dng « r nor tt *.** 
mood cash wfua on ffwWdwid or w-dtaBtiTOlai dal* ih 
new yomlf M0L pM*'*** i|Wh 
ship or being reorganised taider the Bantouptty Art. or sea/- 
rttos assumed b» auch oorapantoe. wd-JaWbutod. 
issued. ww-wHh warrants. x-ex-rMdand ertm-rigrn. 
ex-dhrtTtoubOh, xerH^thout warrants. y-ax-tfvfcJend and sa»s 
in ML ykt-yWH Htto to ft*. 


I 237, 18 

Jft S 

Eft 3ft 
76 71% 

2ft 1ft 
1ft Iff, 

57* 267, 

11% ft 

fefc 

26 157 b 

33*4 25* 
14 10 

45% 3ft 
34* 24 

51* 34% 

2ft lft 

5 J* 
897* 40 
2ft 17 
10% Iff, 

ft ?A 
39 m 
lft ft 
Sff, 4ft 
lift 90% 
4ft 40 
11% ft 
7% 7 

3ft 31 
22 147, 

4ft 20% 
1ft 12% 
22% 1ft 
6ft 45% 
4ft 3ft 

50% 307, 
3ft ft 


SpaCo 

Saagnn BO L012 

^TQiri 20 

StfSlAir A4 1.5 16 
EeplPw 1 4.2 9 

Saps 17B 50 9 
SecPw»104, $B6 
SelgU 

G«$aCp .48 10 TO 

. SwCp wl 

ShakHM.72 60 21 
Bhawtr BO ZB 7 
BhelfT 2.45e 607 

GhalGto JO 32 6 
ShetG t*L40 33 
Shrwin St 35 12 
Shoeiwn ' 10 

ShowM AO 4A 13 
SierPad.66 0A9 
Binder AO U 9 
Shim pTOSO It 
Skyline .48 37 18 

BnutMn02 40 
SmkS 3 AS 10 
SewckrtiB 1.5 19 
SnapOd.16 34 10 
Snydp 2 M. 14 
Sana! 2 &1 B 
SonyCpIbo .6 J5 
BooLla 120 AI 
Source 330 34 

SrcCp pt2AQ 11. 
SCrE pe-59 M- 
SoJarWAB 91 12 
Scodwnla 2-3 10 
SoeffiklEO 38 10 
SotiPS2.t3l 93 38 
scffEtaig 38& 
-South OM 13 6 
SoinGt&lBO 7.8 B 
SftOl 372 39 11 

SoNE pro® 13 

Some pM-62 ai 

Softy pi 260 12 
EoUnCd.72 37 

Sovttad 1 26 9 

SoutM pi 4 7.4 

BoRoy .12 7 18 

Son* pf&78e 14. 
GwAfrl .13 0 19 

sOgLim 70 JB 

SwBeB 8 78 8 

SwEnr .52 21 10 

«wjP3 0J8 609 

:-.;>ito«02 373*7 

1.92 4.1 80 

SpflngW-52 4.6 19 
SquKOT.84 5L0 12 
Squibb 1.78 2617 

Staley 00 37 23 

StBPm 06 28 11 

StMotr .32 28 14 

SSXXX290 54 9 
SOOh p<3.75 &1 

SfPJKCSAO 208 


Steeps .12 4.6 W* 

SHrcM .78 48 W 

SJrfflcp .78 68 9 

Start Dpt 20 14 14 

EtevtU 100 47 

StwWrrd.68 39 19 
SftVC pi 1 7.7 

SfoneWI.60 37 B 
StoneC .60 22 33 

StopSftJklf) 30 11 
5«MEq 102 37 M 

v^Stort 

Sorer .40 A 
SHW nV30c 70 
Sffdm JO . A I 36 
SuevSfi 

BtmCn -« ^-4 12 

SunEI 

SwtCo 290 48 11 

SuftC pf 206 21 
SundsMAO 4.0 12 
SiatUn 

SunM pf 1.19 12 
SunTniJO 34 10 
6upVals08 1-9 17 
fiupMto .48 1-1 12 

Swank AS 29 18 
Sybron tOB 29 
Syntax )J2 20 IB 
Sysco .40 10 IB 

T T 

TDK 070 .7 

TECO 236 7.4 0 


1405 30% dW*S»% «•% S? 

44 24 297, 24 “* 

«* 31% 31% 31% — % J™ 

513 48* 45* 4ft -t* ^ 

10 34* BW, 34% -* S; 

? Wi a 

aiff-'E tfa-8 

140 25% 2ft 2(% -% ?&. 

am m «ff, so -+% 

3726 331, 32% 32% -% 

4® »ft TO* W, -% 

1173 32* 32* 32* +% 

19 65% 5*/, 54% -* 

5W 43% 43% 4ft -% J-. 

5 5& I? 4 ^ 'S Si 

44 30* 30 30 -% 7n * 

19 lft T2% 12% -% 

2 1ft 15% 19% -% 

29 1ft 16% 16% r-% 

123 lft Tft W* +% S- 

17 ft- 3% ft +% 

269 4ft 41% 41% — % 

U? 2^ 22* *> »*% 

06 Sffj 30 30% -% 147, 

95 24 23% 23% 

3411 3ft 33% 33% +% Su 
325 271, 27 07 -* ^ 

10 17* 17* J7* 

U 39* 39 - 99 -% yJ* 

10 2ft d26% 26% -% SL 

467 13% 13% 13% +* £7 

51 21 20% 21 


E64 <L8 10 04 21% OT, 2ft -% I AFda- JO 11 M ’ft 14 t I* 1 £12^. * 74 


20% UGI pf 275 11. z30 24 24 24 t% ' J* 9 9 

6% UNCRea 117 10* Iff, 10% -% « 31 3ft 31 

iff, WW AO SB TO 2 11% It* 11% ' ^Ogy t # 10» 31% OT% 31 

2ft USES 220 JM *1 S35 » 35* 36 -% A edeU AO S« lft 1ft 10 

S5 USG a ' 1-68 40 6 100 39% 3ft 3ft -% “5 22* J 

84* - anMItf 2J«B 2A If 2J3 «4U%114* 144*4-1 AJtt*. -I ^9* ,1ft TO 

33% UCampl.04 4.7 15 105 36* 34% ,34% -% ^ ** 

32% ltoCmTO4D 6J- Z787G0/, 59* Eft BlftiG -• i ft ft 3 

*V Om'ooC 234 ft ft ft « 1?® ?£ 

137- UiCiaeiiu Q7 A 1106 19 1SL M +u AmSfft 13 10 9^ 10 

iSb is 4 TO a Ml. S.. ** -ASdar «1 3-16 1M6 1 3- 

21 LMH pf24» TO 9 26* 25% 257, -% ABorg 2S 3 _ 


45 ff, B 6 + % Camara 

45 31 3ft 31 Comcat .12 


AGreet 06 1006 31% 3ft 31*-% Comdta .16 389 11% 1ft 7ft - % 

AmbfiJ -40 SI 1ft 10% 10% Comdial 75429-W ft ft- % 

AMagnt 62 5% ft ft - % Cmenc 2(0 44 30 3ft 38/, - % 

ALB*. .... .1 TO* ,Wz 1ft-*r. CffoaU IJ4 - 23 44 Aft 4ff, - * 


Ffucme L40 10 37* 37* 37* 

FRBGa 1.08 39 41% 41 4ft* % H25_ 

FtSrfla .80 7 29 2ft 28% - * ft*®"* 


Utowa 04 1 iff, 46% 4ff,- * 

UeCora 475 ff, S* ff, + % 

LHyTuI 00 >245 IB 173, IB 


3 ft ft 3%-^-% i-CmwTT *JBO 1 -30* 1W*' 9D*+ % : ' T" - «5 

M ^ % #- ’ 4 ^"0. ^ 28^ 2ft — % H ’ff 4 TO* St” 

roiUBlvietMO + VTO %££ -05a » ft ft ft- % ■ 


Eft AR>yG -• 3 ft 

<37 Amsec US 17 283» 

m +* AmSte 13 10 

Sif ■ ASotar 9313-16 

25/, -% ABorg 383 % 


CnUSh JOa 115 ff, 8%. ft - 

•Cmw'n 4J0 1 -30*' flft' 3ft + 


21 LM0 pTO9B TO 9 26* 257, 257, — % I ABora 

1ft UnB paw 11. 2 19 19 IB I Amrtra 

217, unEI ptt.70 10. W 2ft 2ft 2ft +% I Amnwl 

22 UnExpu >206 23% 22% 22% -% I A mgew 

37* UnPac 100 0612 1892 50 iff, 50 +1*1 


FSecC 1.10 83 21% 21* 21% - * rJJiS ■** 'ia. Ste - V 

FTerm 1 JP - 25 » 3ft 39 + * ‘ HSS ^ + V 

FattJnC- -104 - 956 3B», 39% Sffa ^ ^ 717 

. ■ iib.'pC' Zp w.- ■ ■ Ltart»g -1®. 8 ? 8 + % 


flakey - ■ 119 ' 2%' -2 2%'. 

FlaMf 00 993 Iff, 1B% ift- % 


ABorg 383 % 9-16 % 

Amrtra 160 360 37% 37% 37% - * 

Amnwgt 10 25* 251, 25* 

Amgen 174 10 ft ft 

AmakB 1 89 2ft 29 29%+ % 


Compaq 927 TO* 10*' ift- % •* “ 1 ft + . 

CmoCra .32 261 TT* 17i* 17% + % „ *2 All .f. *% , 

^ s ? & ?*+ * sa s is is ift ia + ' 4 

SL S»» £». il a - jf ftf' 

empDt .OB 224 ff. 9 9 - % £25® 1 '* . a 


87% UnPc pf705 65 7 111 10ft ill +2 | Ampds .40 1« TO* 18% Iff, + J, 


50 Utvyf pf 8 TO >110068* 6B% 68% 

3 UmtDr 17 3% 3 3 


1ft UCbTV&IO .3 48 109 
231, UnEnrtfUB 5.9 32 110 


ft 30* +*l'Amlraw 


615 12% 11% 12 + % wnpot 

294 13% 13 13%+ % CptEfrt 

461 16% Iff, Iff, - * CmptH 


LbCtoa 05 300 44% 

Longf 108 49 25 

Lotus 862 17% 

Lyndon 2 22% 

Lyptos 613 24% 


TO*- * 

28 49 25 24* 24*- * 

862 17% 1ft IT* 

2 22% 22>, Zff, 

613 24% 23* 23*+ % 

M M 

799 9* 9 9 - * 

7569 9* 9 9*- % 

04 2 1ft 1ft 1ft + % 

39 3ff, 32% 32* 

294 10% 10 10% ♦ % 


SS * 6* 6% ft 


FUonB .07 148 1ft 1ft 171, 

ForAm -96 48 31% 3ft 3ft- * 

ForostO 1 62 16 15% 16 

FoctnF 17B 20* 1ft 2ff, + % 


til im- iu- I. runna an c 1% 17, - ME MackTr i«, m ui, — 

’la ml n. m * v Fo ™ T ' ■«» 790 ff, 9% ft + * MadGE 028 41 2ff; 25% 25* + % 

» S % f? h ¥oSter - W 3 ft 4% 4%+ % MaiRt 294 8% ff, 8* 

M S U 3 mi P"*"* AO 119 231, 221, 23 Malrto Jle 3 1ft 11% 1ft + % 

349 2% ff, ff, Fudrek 113 5% 5 5% MgtSci 173 9i S ff, ft- % 


Iff, JUWum 


8.7 4 72 23>« 23 23 


41% 42% -%1 APRg? -1* 14 10 ft ft 


24 Ufllii pi 307 TO 29 2ft 28 2ft +% ApptaC 2343 Iff, 

1ft LHHu PT20O TO Z54D17% 17* 17% +% >%«*• 2ft 

24* UWu pi 4 IA 7 2ft 29% 29% +* WS? J? lft 

11% UHJu pf 1.90 TO B M M 14 -% Af*»h 284 2ft 

iff. Unkind JO 20 6 >21 2ft 21% 21% 2 ft 

35% Urtpiw .22 .5 37 1 42% 42% 42% -% ^toa 54 ft 

20% UJerB a 1.16 30 M 95 85% 34% 34% -* Arpigy JO TOJ, 

11* UldUM » 16% 1ft 16* -% A rtrtJ Stb 3M 3ft 

2 UPkMn IS 27, ft 27a -1Z £ ’2, 


2023 12 11* 11% CmpLH 

2343 Iff, 17% 177,- % CmpiM 

148 23* 23% 23*+ % CmpPda 

TO 13* 13 13 CmTaka 

284 2ft 19% 18% - * Crapum 

2 8% ft ff,- % CptctI 


ai ci ap, «• m, 

U i 1 ¥ :? !■ 

156 ff, 77, S -% S. 

if S 3 


ISO ft 77, 8 

10D 1ft iff* TO 

» 17%. 17% 17 «. 

958 30% 37' XU +7, TO 

5 TO 3ft 3ft -* 

69 1ft Iff, 127, -% 

aft ?% 7* -% » 
389 a 66 €»i +% 

24 Bft 81% 62 -% 

280 34% 34*. 34% -* 20% 

42 14% 14% 14% » 


11* UkttfM a 16% iff, 16* -% 

2 UPkMn 13 ft ft ft 

Z7* UnirG .12 .4 6 K1 28* a 28% /-* *2™** 

5 USHom 373 ff, 5 5 -% 7to»r 

31* USLoas 00 05 9 584 32 31% 31% -% ABAff 

24% US6hoe02 04 M W Sff, 38 3ft -% 

02% US8IMI0O 44 17 M881Z7* 27 27% -% 

4ft USBtl pflUMo It 385 .53* 53 53* +% 

2n, USSfl pf025 70 131 ft ft ft -% **"•« 

ft* USToto J.7? 5A W 527 3ft. Sff, 32* -* 

Bft USWnfi.72 70 8 435 77/, 771, 777, +* 

8% UnSkk 12 57 8% 77, 77, -* 

04 UnTocMAO 05 10 2590 TO 9ft 3ft +* Aurton 

31% UTctt pTO55 7.3 237 M 341, 34% -% ^ano 


90 19* 1ft 19 - % 
IBB 3B7> 39%. 39% - V 


ft + % I Combr 


Cmpldn 12 ft ft 6* + % 

CmpLfl .12 22 7* 7* 7i 2 

CmpiM 349 2% ff, ff, 

CmpPda 417 7 6% 7 

U7 19 1ft 1ft 
» 5 4% ft 

4 1% 1% 1%+ % 

2 s a. a-' 


•m I TOfiwn 

1ft FM9 

47, 

1%+ % OTS 

ft - * Galrlao 


i-orum .w® rau »'z a*, u>z + •, Maaue 

Foster .W 3 ft 4% 4% + * MaiFtt 

FromM AS 119 231, 227, 23 HiTOlia -Die 

Fudrek 113 5% 5 ft MgtSci 

FulrtHB 02 * *“ 


9 Iff, 16 16%+ % I Manitw .80 33 20* 20% 20% 


BS»- 


42 14% tft M% » 

376 33 32* 32», +% 2ft 

4588 16% 17% 1ft +% » 
27 291, 29 TO »% H 8 

38 3ft 3ft Sff, . « 

W 22* 22* 22* T % j^n 

1 .23% 231, 2ff, 2ff, 

17 27% 271, 27* -* CTl 

38 44* 44 44 -* Wr 

219 31% 311, 31% » 

1 6* ft ft +% 2 

^ 4 
20 23% 23% 23% *% 

« 39% 3ft Sff, -4, 47% 

51 » 38 38 -% M* 

>500 50% 50% 5ft +% 2ft 

xS 25% 2ft 2S% *% 9* 

51 25% 2ff, 25* +% 2ft 

85 391, 38% 38% -* 47, 

*38 54* S* 54 +% 4ft 

4058 17% 17% 17* lft 

1 TO TO TO +* 2ft 

279 23* 22% a +% 12 

9W 13% (2* 13* +* 11% 

1* IB 17% 17% -* 13* 

1466 77% 77 77% +% 61* 

Z7 26* 25 25 -* 73* 


Iff, UW l.a 7011 17 U 

17% Unttrda 20 1.0 15 413 20% 

Iff, Unlvar 00 307 6 2ft 

21% Un*vFp1.12 40 10 2 26% 


. , an* ami . 

20* Undol 102 60 9 1583 21% 21% 21* +* I AvnlGr 
ia 72 11 17 IB 17% 177, I AwM rt 


ArgoSy TO 19% 1ft 19 - % ConcpH 47 ft ft ft GaiMB 

ArtzB 0O> 399 397, 3ft- 3ft- % CnCep 040 271 15% 15 15 - % Genetoh 

AstStaz .12 a 13 1ft ift - * CCepR 1.68a 42 M% M% 14* - * GenetS 

.4 6 321 2ft a' 2ft '-'il AffToay 81 ft ff, 6* + % CCopS 0W 256 1ft 13<, 1ft + * 5*2!? 

373 6* 5 J -1,1 Aicor .44 25 a 20 20 - * ConFbr 3 7 7 7 Q * F ^ 

05 9 584 32 31% 31% -* I M 2 23 23 a - * CnPOpe 148 67 46* 45* «* - * GrtaG* 

— -A* abmBc 00 43 41* 41* 41* Cons Pd .08 2 3% ft ft + % S*0d Tr 

AttoFd 10 11* 11* 11* Consul 74 ft 17, ft Gotaos 

ApFm 93 10 ft ft - % Cite Be 2.0*b 492 43>, 42 42% + 3, Goo 

AdRma 79 2ff, a 2ff, CUHIB 67 wr, 10% 10% Goukff 

AtSeAra 380 1ft 1ft 1ft + * CtUtt 42 ft 5 5 Grtco 

AtwdOc 12 14% M% M% Convgt 1129 7% 7* 71,-1, Gramre 

AufTrT I 66 47, 4* 4*- * Convrse a lft 11% 11% ®l*te 

AubMx 62 ft ff, 3* CoprBkt 1001516 1*1516 GrphSc 

Autoon 13 8 ft ft CoprLsr 


-iri ABntBc 00 43 41* 41* 41* 

AttoFd 10 11% 11% 11% 


93 10 ft ft - % 

79 26* a 26* 

360 1ft 1ft 1ft + * 

12 14% 14% M% 

« 47, 4* 4* — * 

02 3* ff, ft 

TO 6 ft ft 


G G 

GTS 71 ff; 3* ft - * 

Galrlao 1177 12* 11% 12 + * 

GamaB .10 7 ff, 8 6 - * 

Genetch 695 4ft 48% TO* - % 

GenetS 8254 ft ft ft iff? 

Genoa ai ft ft ft- * ““™ 

GaFSk TO 24% 24* 2ft- * 

GibsGs 04 TOO 17% 17% 17% - * 

GrgaTr 3 14* M* 14* 

Gotaas 767 17* iff, iff,- * JJj"™ 


MtraNx a 321, 32 3ff 4 

Uarpux 133 33, ft ft - % 

Mama. 1 ft ft ft - * 

MrtdNs 1 162 31% 31% 31%+ % 

Mscota 30 a* 20 1 , 2C- + * 

Meador 1022 1% 1* 1% 

Matrzs .10 44 a a a + * 

Uaxcra 1324 17* 17 17* 

Manvel ID iff, iff, iff, + * 

MayPt 198511-16 51 V16 511-18 

MaynOf 2404 4% 4* 4*- * 


GouldP .70 132 1ft 


32 22.. 22" 22* + % I “fg™ “ « » ** * * 


1129 7% 7* 7* - * I Gramre 


lft+ * 
171,+ * 


a 12* 11% in, 

10015-16 1* 15-18 

551 3* 39-16 39-16-3-1 


*1 “% I Avatar. 


76 38 37 

< 71j 71 


21% UnteRII.12 40 10 2 26% 26% 263, +* ^ 

16% UTOaaf 1 40 8 15 2ft 20% 2ft + % 

»* Unocal 100b 4.1 6 2071 29% 2ff, 29% +«, „„ 

61% Uo|olm20O 04 a 168 llff, 119 11ft + % |®0 0a 

317, USUFE1.12 30 Ip WTO 37 38% 37 +», g" 00 ?, „ 

9 UaBaFdijea it B HP, Iff, iff, ■“ 

21 UtaPL 202 90 TO 160 24* 24 24% 5 CipM " 1J6 

2ft UffL pTOSO II. 19 26* a 38* +* 


4 iff, 9>, ft - * CooraB .40 502 17 16% 1ff,+ %1 GtSoFd 

BS ft ff; «* - * Copytel 76 38 37 371, I GtSCh 

616 21% 2ff, 2ff, - % Coreom 

6 17* 17* 17* Cordis 

758 15 lft 15 + * CoreSts 

1 ft 4% 4% Corvua 

B B Cosmo 


GtpUe 12 13 

GrphSc 1219 7% 

GWSav ABr 07 21% 


TO ff, B* ff, . 

12 13 TO 13 + % 
1219 7% 71, r. 


21 *+ * 
10 + % 


McFatl 3« 11% 11* 11*- * 

Madox .05 9 9 9 9 

UodCre 76 ft 5* 6* - % 

Mentor 170 lft TO 13 - % 

MentrC 503 1ft 1ft 

Merc Be 1.92 a 37 3ft 


Mentor 170 lft TO 13 - % 

MentrC 503 157, ift 1ft - % 

Merc Be 1.92 53 37 3ft 36% - * 

Merc Ok 168 109 62* 62 62* 


< 71s 7* 7* I Gumra .ose lace v*i w, l»» 

55 ff, ft ft + % I GHate 15c a % % % 


95 271, 2ft 2ft~ % 
110 H, 1% 1%-VI 


ao n, 
STB 31, 


?f •■r , Ste & 3 % +?e SSS JO 5 A ift + % gg - « 5 § ®- 5 

ii -> ,oa S 4 4 SS BcoHn 106 623 32k 32* 3Ste + i. CwnBk 2 13* 13* Iff, 


wo 

ft - % I HOC 


Gtech 31 13% 13% 13% - % hWBc» 100 IBB 33* 36% 35’, - % 

GudM ,05a 1562 12% Iff, 12% “H*®? 78 ® 2ft 2ff> - % 

a % % % Umy 9 7 12% 12% 1ft + * 

u iJ MetrFn .60b 20 17% 17 17% 

-ra « 3 WBOm 14,4 

•JS 1 'S* 17 " Micro a 2% ff, 2% - % 

H Pa ft ft" % Mfextlk 15 6 ff, 57, 


H H 

a 3678 19 16% 17 - 3, 

.06 12 ft ff, ft- % 

125 Iff, 16 Iff, 

34 4* ft 4* 

180 27, 21, 2*+ % 


BepHw 106 623 82% 32* 32% + % t*™ 4 * * IJ* I HMeSyn 5 % % S 

Banctec 3ft i ft - % 799 2% 17% 17* I HamOd -W 2M IB 17% 16 


2D 

ft 

ft 

ft * % 

IS 

6 

ft 

ft 

309 

8% 

ft 

ft- % 

1190 

ft 

4* 

4%~ % 

129 

7 

ft 

ft + % 

56 

ft 

ft 

ft" % 

39 

3 

ft 

ft - * 


5»r Valero 131 987 Iff, in. 11% -% I BasAm 1.041 87 ffi 8 B 

If SOL?* 44 14 S -*1 bSf 00a T17 35 4 34* 3i%- % 


5 4E J 8 * -S* >1 HfltonT 

^ 24 23* 23% - * | Harm 


361 4 IS- « 47, 47, 

35 18% 171* 17% - % 


, BayBka04Oa 34 5ft 58% 58% * % “leaF 182 2ft 29 20 - * 1 HenrflF S2 157 32* 32* 32% + % 

19 VenDm j A3 7 S a 23 a -* | Bayfy .12 55 6% 6* ff; - % „ ,8 5 ft ffz ft- * I HtoetCp lb 12 0H, 21 21 


“ £«. ft ft + >. I BncirCI 


1018 47* 47% 47% +% 57% 

1 33 33 33 85* 

a 3ff, 36% 3ft -* 

734 09 68% 6ft +* -- 

84 21% 21% 21% +% 2J 1 * 

295 M% Iff, 197, -% 

2M 11% 1ft 1ft 

2172 62*4 5ft 5ft -% 

TOO 731, 73 1 , 7ft -I* 

® ’ft 1ft 1ft "S* MU 

44 13* TO* Iff, 

104 28% 29* 29% -% 

1 SflS 34% 34% -* 

i. Wt £ Wt ■ ’ ' i 

1836 as 34>« 35 ^ 

162 25% 25% 29% g/ 

34 28* 28% 28% -% SEj 

Zl» 13 13 13 +% ££ 

4 43 43 43 - % 22® 

57 27% 26% 2ft -% S'* 

490 ST*, 36% 37 -% S. 

287 W* 1ft 1ft -% 

667 2 1% 17, ^ 

1711 v«0 83% 80 +% 

70 «% «% 1ft +% ^ 

2© 19% Tft 19% . s 

27 4% <* ft +% ^ 

198 34* 3ft W% t% 

f n & as,""? 

1 105 105 105 A, 

33 45* 45% 4ft 2f* 

390 6* 6% ff, — t, 2* 

3W 7% 7* 7% ft 

» Wi ^ -i S? 


24% 24% -% S3 
13% 137, -% Bft 
a 20% +% B77. 
4ft 47% +% 57% 


22* Vanan 08 1.1 16 144 a* 24* 34/, -1% Benhan 
ft Vero AO 09 a 73 13% TO* 13% gZjtt 

13 Veaco AO 06 12 58 15* Iff, 15* BtoB 

3% Vanda 20 61 Iff, W 10 -% BmBear 

ft VestSeiae 11. 44 n 11 n ISfff 

IP, VeTOno 412 12% 12* 12% mnoiya 

29% Viacom .48 .9 26 779 57* 55% 56 -1* kw**. 

58* VaEP pf7.72 IL >110 69% 69% Off, -7, SSm 

73* vaa plan 9.3 too 92 92 92 

74* VaB> pf975 11 za 87 87 87 

13* Viabaya 16 9 28% 261, 26% +% 

K* Vo mod 27 60 rift 57», Sff, +5, 

66* VuteniOBO 30 13 18 84% 84* 84% 

WWW BomtBc 

25% WtCO02A2 &4 8 t9 28% 28% 2ft BeJnFC 

40 MfebR pf4JO 11. z1« 41% 41% 41% BraeCp 


BncirCI 33 9* ff, ff, 

Benban 178 11% 11 11% 

BetzLb 102 199 3ff, 31% 3ff, + * 


Dakada 04 

DUO 

DtSurtch 


a 1ft 1ft- % gHSp 


18 16% 16* 
179 10% 10% 

TO ff, ft 
192 10% Iff, 
45 21, ff. 


23 17 17 17 + % rttekam 32 

61B 9* 9% ft - % Kogan 78 

333 ff, 5* 5% - % HmFAx 5 

34 23* 23* 23* -1 Hmeclt 31 

S5 ft ft ft Hooted .64 30 

118 ff, 5% ft — % Hoover 100 3596 


32 1ft 10% 10% + * 


Minster 86 21* 21 21* 

MGaak Jla 38 7* 7 1 , Tj + * 

M0OJC8 145 11* 11% 11% - % 

Modtnes .68 315 18% 18% 18% + % 

Moleclr 89 ff, 7i z 7% 

Mote* .03 77 32% 31* 32% + % 


^ J!‘ ft P»* > MonfCl ,35a 50 24 23 24 +1% 

9 ®ft “1» + MonAnl 322 16 14* 15% + % 

« JS? J£* 3 1 ,* Mo™*' 218 11% 1»% 11* - * 

IS S S JSti S !Es£ 39 


Dawson 8 5% 5* 5* 

DebShe .20 93 17* 17 17* + * 

OectoP 2160 12 11% 11%+ % 


TOMwu « uu uow-4 or*, awrn Rmf. .30b 118 2ft 20* 20* Denwad 

66* VutenlOBO 30 13 16 84% 84* 84% 555Tc .16 20 B* ft ft - * DtoflPr 

WWW bSmBc .72 106 3ft 24 4 24 - ^ DWw« 

25% WICOB2A2 04 8 TO 28% 28% 2ft BetnFC AOe 244 25 24* 247, + % £coon 

40 WbbR pMJO II. zlOO 41% 41% 41% BraeCp 24 11% 11* 11% + * ™-™“ 

26 Wmtoov 1 018 158 32* Sff, 32% -% Bronco .12 144 3* 3% ft- % “ffDm 


165 8% 7% ff, + * 5°*^ - n 274 27* 27% 27* Hnigln 

16 ft ft ff. - % °SS" J J J ?• — *1 HMOBS .84 

81 3ft 32* 3ft- % ^1 S-ie 3-16 * HybrHc 


Hoover 100 3596 4ft 4ft 41% - * 

Horzfnd 7 4% 4% 4% 

HwBNJ 616 3tV, 30% 30*- * 

HunlTO 0Oe 396 24* 24% 24*+ * 

Hnigln 10 1ft ift lft 


16* Wacfchl .60 04 170 25* 2ff, 25* - % I BrwTom 


30% 20 WeJgtna.50 
2% 17% WkHRsgl.40 
39% 29 WalCSv .45 


82 6% 6% 
1409 26% 2ff, 


TO 1% 1 1 VIE 


— -a ^ =5 SSK •’ 8 2 S%= % • 

,ji7 !s% Ik s a j 5 » a g* 

ISM 128 3ff, 35% SS% BMAfl 104 23 27% 27 1 , 271, - * ■»» 2 IS* £. ” ^ 

AO 7 SB 347, 34% 34% -* BusMd 407 ft ft ft - % 75 15* lft 1ft -1 

34 W 0121 u27 eg- Mt. + ft a /■ DTE>Gr 351 19% 1ft 1ft — * 

M SL S' Si -I? _ V_ C _ _ DunkD* 04 TO 23* 23 1 . 23 * + £ 


Dionax 

DtrOnt 00 


990 77, 7% ?%+ % 

B lft 14 14 

WO 3 ft 3 + % 

. 9 14% 14 14 - * 

209 3% 3* 3% 

673 28% 271, 27% + * 

70 35 34* 34* 

85 20* 20* 20*+ % 

59 33/, 33% 33% 


38 22% <®jt 22% - * UyTana .1C 1241 Iff, Ift Iff, + % 

37 27% 27% 21% N 

” ’S Tt ’?i + - s** B a ?■ ?:s 

Napcos 


a WalCSv .45 ISM 128 3ff, 3ft Sft BMAa 

2ft WMU0I1.4D AO 7 SB 347, 34% 3ft -* Bushild 

Ift Wvnco.88 04 M 0121 ii27 2S% 28* +1% 

lft WmCffl 787 3ft 34 34* — * r COR 

31», WamrLIAQ 44 12 6904 667, 35* 3ffg -1 CP Rito 

17% 809 30 2ff, 19% 20% +1, SL 

20* WihNaflJJB 44 7 171 24/, 3ft 24 1 * -% Spi 


407 "ft ~B%- % Drexlr 75 15* 14* Tft -1 

r* r DinvGr 351 19* 1ft lft-* 

_V L DunkD* 04 TO 23* 2ff, 23* + * 

2J 8 8 f, T > Dor iron .58 317 11* 11* 11% 

268 4* 4* 4*+ * DurFUa .15 95 (ff* Tffr 10%-% 

68 W* ,«< » . , Dimecn 257 8* ff, 6%+ j 

3 1ft 19* 1ft + * DynlchG 59 2ft 29* 29* 

129 ff, ft 5% 


38% WasN pl05O 53 4 47% 46% 46% +», '£}, 

17% WshWi 048 11.8 106 2ft 22* 22* -* ^ 

40% Wade 02 1.5 IB 1638 60% « -* SjE, 


2 ft 2D* WtfkJn .36 L4 11 IIS 251, 2<7, 047, 


66 10% ft 10 

3 18* 19* 1ft + % 

129 ff, ft 5% 

7B 11% 11 H%+ % 

1H 3> a 1 3 


257 6* ff, e%+ % 

59 2ft 29* 29* 


s sas 1 ® 239 ? f* S 4 ' P u CSK 

’WPW 7 5 4*1 4** “ *| rnKfufl 

K* s,asi v “S3 

19 WatoR D.3BI 00 171 18% 1ft Iff, “% ft,lnv 

22 INafeUt 00 IA 19 516 35 34% 35 +* SSLq 

44 WaHaF 040 44 7 S3 Bff, 54% 55 


CbrySc 0O 464 01 20% 20% - % BP 


» 1ft 1ft 1ft Eapm 240 1 M6 15-16 1 1-16 + 1-1 

« S 8 & Si I I* EartC-1 17 ft 9* ffj- * 

« Ik ,5 s .2® > EoonLb 1.04 73 341, 34% 34% - * 

,W ^ If* IS® " I 4 BCWc 88 Iff, ft ffj - * 

23% 23% - % El Pas 1 52 1031 14 13% 1^ 

207 13-18 % %-1-1b Eton 302 10% ft g%- 1 

£ , 7 Z w» 17 + > Uwb 15 t5 K 3 h 


Bff, 5ft 


40 WMF pM50e 9.0 015 «•* iff, 4ffg -* 1 crtn® 06 
23* WWmSto 10 11 xSS 04 2ff, 24 +% I S£Sc jS 


total 

todSy 

tetrlW 

Hrad 

IntrlFli .16 
imgphi 


E E tturlm 

66 11* 10* 11 Wng 

3 6 6 6 totrtFli 

24011-16 1516 11- J6 + 1-W WBPDi 
17 ft 9* ffj- % jnMhffi 

2 «!« 

BS 10i| n m — U mifmir 

031 14 13% 13% iraato 

3ffi 1ft ft ft - % W-M 

15 71, 7% 71, miKJnfl 


-« 4» 3ft 33% 33% - % 

32 "i ^ 

757 ft G* 6*— % 

IT ft ft 6% 

3 37, 3% ftt % 

1.60 57 iff, TO* TO* 

68 24% 04* 24*- * 

56 15% 15* 15%+ * 

2M 24% 23 23 -1* 

285 4% 4 4% 

447 11% 11* 11*- * 

154 ft 3% ft 

2 13* 13* 13* 

4315 25 24 24% 

304 ft 3% ft 

87 2 115-16 2 + * 

155 IT* 11% m, + * 

.16 43 12% Iff, Iff, - * 


ttLumb 

NMIcrn 

Naugia 



322 

16 


216 

11 % 

1.40 

51 

33*, 

.01 

12 

17 

.16 

6 

11 % 

.48 

74 

18 


469 

ft 

.30 

3 

17 

.10 

1241 

Iff, 



N 

> 

20 

3*4 


81 

41, 


55 

ft 

-78b 

46 

24* 

2 

75 

48% 

.20 

259 

17* 

.44 

538 

15% 

.041 

675 

M* 


10 

5* 


15 

2 % 


209 

1 % 

.20 

23 

ft 


316 

6 


56 

5* 


1743 

19* 


4 - % 


14% - % 
5* 


3« 1ft 13* 1ft 
12 ffj 6* B* 
W7 11 ift lft 
66 8 ft ft 


333 21“ 2ft 2ft +% & 

46 43* 42% 43* +* ^ 

66 12% 612 13% +% 1®, 

MB 19% 1ft IB* ®i 

232 67% JS7% B7* +% ?» 

241 39 38* 38* -% JJj 

47 39 3ft 38% +1* 

xM132% 317, 30 +% 


_ . ■ I ChLwa .38 T51 21 
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'< j Equal 


3B8 17% M* 17* + 1, Jartee 

11 TO* IS* 13* - % jorttw 

m 1?* -1% SL 

22b 8% ff, 8%+ % Junes 


432 Iff, ff, 10 

164 12% 12% 12% - % 

1<7 ft 8% ft- * 

J J 

.« « 9* 9% ft 

SB ft ft 5% + % 

05 36% 36* 36%+ % 

SO 20 19* 20 + * 

256 5% S% 6% + * 
-12 634 22* 2ft - £ 

12 B ft 77, - % 

» 1ft 18* Tft + % 


Naoros 106 31* 31 31* - * 

MB runS 120 9* ff, ff, - * 

NHmpB .80 120 287, 28% 2ft + % 

NJNU 1.12b 158 31* 30% 31* + % 

, MwkSk ,10a 100 W% ift 16», - % 

ns, IT* in, ill, + % Newpt .06 35 2ff, 20 2ff, + * 

,43 TO% S', «%- % MwpPh 988 11% 11% 11*- % 

’21 *2. “'4 29* + % N«ffO t 388 1% 1* 1% - t, 

396 6% fi 8% - * Mke B 40 B7B 13* 131, Iff, - % 

3“ 1ft 19 !ft ’ft+ % Mokw* .86 27 1ft 18% 18* 

12 ffj 6* B*- % Noidatr A4 1101 48*. 47i ? 48 - % 

’1 lft ift MrekBa 03 163 51% 50% 51 +1% 

66 8 8% ft - % Noraian 7ft ft ft- % 

22 IS* *53* Iff* NADI" 88 7*j 7% 7* + * 

^ ’ft IS* 1ft- % NesSv 12B 157, 15% lft ’ 

SI . . J 9 - 7*+ % MwNG 1.52 24 17% 17% ift + % 

591 111-* 19-18 111-16 + 1-16 NwNU JO 115 Eff, 2ft 22%-% 

17 SB 21% 01% - % | NwstPS 010 5 22* 22*, m. - % 


NoalPS 010 5 221. 22* 20% - % 

NOT Ofl I.0S 254 56* 54* 54%+ % 

NueiPh 70 5% 5* 5*-* 

Murmitoc 12 5* 5* 5* 

Numrc* 1.12 309 17% 1ft 17*, 

NutrIF B ft ft ft 

1WTO«te 149 7* 7 7 - * 

00 

?*»*« 40 2% 2*, ft 

Ootlae 287 iff, 11% ui* 

OffKJp l.OB 347 38 38% 38% 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Cautious 
response 
to results 

THE UJ5. Treasury's decision to press 
ahead with its $17.75bn refunding this 
week, despite the impasse over the fed- 
eral debt ceiling and concern over Japa- 
nese interest rates, drove U.S. bond 
prices down yesterday, writes Terry 
Byland in New York. 

Long-dated federal bonds extended 
early losses following the Treasury an- 
nouncement to show- net losses of more 
than half a point. 

At 3pm, the Dow Jones industrial av- 
erage was down 1.57 at 1,354^5. 

The rise in short-term rates in Japan 
lessens the attraction of U.S. federal 
bonds for Japanese investors, and could 
reduce their presence at this week’s auc- 
tions of UJS. Treasury securities, which 
begin today with the sale of S6.75bn 
three-year notes. 

Japanese stocks rose sharply as the 
stronger yen opened up arbitraging op- 
portunities. Matsushita gained $1% to 
$57%, Hitachi 51 to 534% and Sony 5% to 
$18%. 

The stock market was in a more cau- 
tious mood in the wake of disappointing 
results from the Detroit carmakers and 
from Texas Instruments. Market indices 
were helped by improvements in both 
IBM and General Motors, but the over- 


all picture was mixed, with little sign of 
upward momentum. 

Texas Instruments fell $2% to $90% on 
Friday’s disclosure of an $82.8m loss for 
the third quarter, as weD as workforce 
layoffs. Motorola shed $% to S31% and 
other microchip manufacturers re- 
mained unsettled by the latest industry 
trends. 

However, Wall Street responded 
favourably to the trading report from 
Control Data, which added $1 to $18% 
despite the substantial loss and write- 
offs for the quarter. 

Honeywell, which laid off a small 
nu m ber of workers, was nnphowgpH at 
$80. IBM added $% to $128%, Burroughs 
$% to $55% and NCR $% to $34. 

Good results from Chrysler left the 
stock $% higher at $38%, and the firmer 
tone spread through the sector. General 
Motors added $% to $85% and Ford $% to 
$45y< 

Stock in UJS. Steel slipped $% to $27% 
in heavy turnover as Wall Street await- 
ed confirmation that the steelmaker 
would merge with Texas Oil & Gas in a 
deal worth around S5bn. 

There was also heavy turnover in 
Texas O&G, with the stock slipping $% 
to $18%. 

The major oil industry stocks looked 
firmer as results were digested. Atlantic 
Richfield added $% to $66% after the 
trading statement Standard Oil of Ohio 
dipped $% to $51%, disappointed at the 
absence of any move by British Petro- 
leum to buy in the outstanding equity. 

Utility stocks shed early gains as bond 
market yields moved higher. Consolidat- . 
ed Edison, however, edged up $% to 
535%, spurred on by a huge block trade. 


KEY MARKET MONITORS 


End Month flqures 


Standard & Poors 500 

(Composite) 


U 1 

K/ 


I960 1961 1982 1983 1964 1985 


STOCK MARKET INDICES 

NEW YORK Oct 28 Previous Year ago 

DJ Industrials 1,354.95* 1,356.52 1,20445 

DJ Transport 644.78* 649.58 52246 

DJ Utilities 15946* 159.16 \ 141 57 

S&P Composite 546.72* 16742 16549 


LONDON 

FTOrd 
FT-SE100 
FT-A AB-share 
FT- A 500 
FT Gold mines 
FT-A Long gat 


CURRENCIES 


TOKYO 

Nikkei 
Tokyo SE 

AUSTRALIA 

ABOfd. 

Metals & Mins. 

AUSTRIA 

Credit Aktien 

BELGIUM 
Belgian SE 


1.048.6 1.050.8 8784 

14474 1447.6 1,1305 

658.12 656.66 53640 

719.09 71746 583.86 

2524 257.1 5194 

10.39 1045 10.43 

12437.04 1245449 11.155.0 
1420.90 141644 850.18 

1.045.6 1,0524 7504 

5244 528.5 441.1 

98.03 98.18 57.00 

2.71648 2,788.12 


U4. 

(London) Od 26 

*. . ...J- 

DM 2.643 

Yen 2134 

FFr 8.055 

SwFr 2.167 

Guilder 24815 

Ura 1,782.5 

BFr 5345 

CS 1.3658 


DOLLAR 

PravfcXM 


STERLING 

Oct 28 Previous 
1.4275 .1-4225 
3.7725 3.775 

304.75 3054 

11.4975 114 

34925 3.09 

4455 44575 

24444 244275 
75.45 764 

145065 1.9446 


(3-month offered rate) 

E 

9wft 

om 

FFr 

FT London Interbank 
(offered rate) 

3-month U-S.S 
6-month U-S.S 

UAFMFteda 
U .3. 3 -month CDm 
114.3-mnlhT-Mt 


INTEREST RATES 

oies Oct 24 Piw" 


11% ir*« 

4'%« 4% 

5Y* 4% 

9’%« 9% 


8% 6% 

8* 8Yi» 

7%* Th 

7.90* 7.99 

7.19* 7.46 


37646 

1473.6 


CANADA 

Toronto 

Metals & MM* 1,75640" 1,74649 1.940.00 
Composite 243540- 243240 2,36540 

Montreal 

Portfolio 12649* 12846 T1646 

DENMARK 

SE n/a 23945 166.79 

FRANCE 

CAC Gen 218.4 2174 1B3.0 

Ind. Tendance 122.8 1224 96.4 

WEST GERMANY 

FAZ-Akten 574.90 57741 37646 

Commerzbank 224.7 1,7054 1473.6 

HONG KONG 

Hang Seng 1.65145 1,671.73 1,056.84 

ITALY 

BancaC omm. 4Q4.08 398.14 21044 

NETHERLANDS 

ANP-CBS Gen 224.7 224.0 180.8 

A NP-CBS Ind 2044 2034 1434 

NORWAY 

Oslo SE 38143 38148 267.06 

SINGAPORE 

Straits Times 772.70 785.02 85348 

SOUTH AFRICA 

JSE Golds - 1.0944 14224 

JSE Industrials - 950.5 8894 

SPAIN 

Madrid SE 12542 125.87 10242 

SWEDEN 

J&P 1.44840 1,439.00 1,462.78 


8% 1987 

10% 1992 


U.S BONDS 

Oct Prey 

Price YieU Price Yield 
99“%* 849 99*%a 849 

101%i 10.106 101*%* 1003 


10% 1995 

101 ’%i 10.264 

101*%. 

1050 

10% 2015 

100*%i 10518 

101 

10.47 

HwMwylndM 

Oct 28* 



Mammy 

Return 

Oa/a 

YwM 

o*y’ s 

0w»l 

tKiex 

chungm 


change 

1-30 

129.57 

-024 

9.70 

+0h6 

1-10 

128^3 

-0.11 

9.39 

+0.0S 

1- 3 

12S53 

+0.03 

8.83 

+on3 

3- 5 

129^1 

-0.13 

9.66 

+ons 

15-30 

133.84 

-0.73 

10.78 

+0.08 

Soares: Mena Lynch 




Corporate 

Oct 28* 

Prev 

AT4T 

Price Yie« 

Price 

YWd 


1.0944 14224 

950.5 6894 


12542 125.87 10242 


1.44840 1,439.00 1,462.78 


SWTT /FHI A N D 

Swiss Bank fnd 501.2 5 06.1 380.4 

WORLD Oct 25 FVev Year«o 

Capital Inti 228.5 2294 185.4 

COMMODITIES 

(London) Oct 28 Prev 

Silver (spot fixing) 432£Sp 432A0P 

Copper (cash) £968.00 £989.00 

Coffee (Nov) £1,630.00 £1,749.00 

oil (spot Arabian Light) S27.75 SZ7.75 

GOLD (per ounce) 

Oct 28 Rev 

London S328.75 S325.7S 

Zurich S32S.75 S3264Q 

parts (fixing) S327.61 S326.52 

Luxembourg S326.5Q S 326.00 

New York (Dec) S328.7 S329.40 


10% June 1990 100% 10.11 101 10.10 

3% July 1990 82% 8.40 83% 840 

8% May 2000 83% 11.10 . 84 1047 

Xerox 

10% Mar 1993 100% 1042 100% 1042 

Diamond Shamrock 

10% May 1993 98% 11.00 98% 1040 

Federated Dept Stares 

10% May 2013 94% 1145 94% 1145 

Abbot Lab 

1140 Feb 2013 103% 12.00 103% 1140 

Alcoa 

12% Dec 2012 88% 1245 98% 12.15 

Source: Salomon Bros 

FINANCIAL FUTURES 

CHICAGO Latest High Low Piav 

U.3. Treasury Bonds (CUT) 

8%32ndscflW% 

Dec 76-07 76-19 76-04 76-20 

U4. Treasury Bills (IMM) 

Sim points of 100 % 

Dec 9248 92.91 92.86 92.89 

CortHtcateo of D«po«9 (DBQ 

$Tm points of 100% 

Dec 92.09 92.11 9249 92.10 

LONDON 

T hre e - m onth Eurodollar 

$tm paints of 100% 

Dec 9142 91.82 91.77 91.76 

ZO-yesr Notio na l OBt 

£50,000 32Rds of 100% 

Dec 112-05 112-18 111-21 112-24 

* Loess awtftf* figures 


There was widespread profit-taking 
among airline stocks, although losses 
were not large. American dipped Sfc to 
$38%, and United S% to $46%. With hid 
speculation reduced. Pan Am eased Sft 
to $7%. 

The takeover spotlight was turned off 
the food and consumer sectors. Beatrice 
Foods at $44 edged up $% in brisk trad- 
ing. Quaker Oats at $56% eased $%. 
SCM. unchanged at $73, was still await- 
ing settlement of legal questions posed 
by rival offers from Unilever and the 
Merrill Lynch-led management group. 

R.H Macy eased Sft to $62%, as the 
market waited for the management 
group to formalise its proposed bid tor 
the shares. Federated Department 
Stores, a recent bid hope, toll $1% to 
$63%. 

In the credit markets, short-term 
rates collided behind a Federal Funds 
rate once more safely below 8 per cent 
The Fed drained liquidity with three-day 
matched sales. 

Bond prices continued to sag as buy- 
ers backed away in preparation tor the 
Treasury auctions. 

LONDON 

Weak gilts 
mar equity 
enthusiasm 

WEAKNESS in gilts, sparked by fears 
that other members erf the Group of Five 
would follow Japan and raise short-term 
interest rates, marred ad active equity 
trading session in London yesterday. 

Sharp falls affected all gilts with long- 
er-dated issues losing a full point and 
shorts down by up to %. 

; Meanwhile, equity turnover increased 
with demand for second-line industrial 
issues and renewed takeover enthu- 
siasm. The FT Ordinary share in fl u x 
slipped 22 to 1048.6. 

Guinness Peat, up 2p to Tip, launched 
a contested bid for Britannia Arrow, 
which added 9p to 140p. Ward White 
firmed 12p to 314p on its counter-bid tor 
Owen Owen, up 28p at 523p. 

Chief price changes. Page 39; Details. 
Page 38; Share information service. 
Pages 36-37. 

SINGAPORE 

DISAPPOINTMENT at the lack of new 
incentives tor business in last week's 
Malaysian budget sparked profit-taking 
that left Singapore lower in quiet 
trading. 

' The Straits Times' ’mdiistriaT iiidex 
lost 12.32. to close at 772.70 in quiet trad- 
ing. Turnover slipped from Friday's 
15.6m to lOJhn. 

Smaller, speculative issues were the 
most active including G. L Holdings, 6 
cents up at SS2.18, Magnum, down 18 
cents to SS4.16 and Raleigh, down 14 
cents to SS3.52. 

The downturn left many other indus- 
trials lower, including Cold Storage, 
which was S cents down at SS3-10, Singa- 
pore Press, which shed 10 cents to 
SS6.40 and Sime Darby, down 7 cents to 
SS1.80. 

AUSTRALIA 

BHP, which has led Sydney higher for 
nearly two weeks, depressed the market 
after ex-dividend trading in the share 
brought its price down 26 cents to 
AS8J82. 

The All Ordinaries index closed 6.6 
lower at 1,045.8. 

Profit-taking also fait other industrials 
which have reached peaks during the re- 
cent record trading sessions. Lend 
Lease lost 24 cents to AS8.80, News Corp 
was 10 cents down to AS8.70 and Elders 
DCL lost 8 cents to AS3.86. 

Lacklustre world metal prices left 
minings down. 

HONG KONG 

THE FIRST decline for two weeks took 
place in Hong Kong as institutions 
moved in to take profits. 

Dealers blamed the downturn on an 
expected technical correction. The Hang 
Seng index fell 20.48 to close at 1,65125. 

Utilities were generally weak with 
China tight down 4 cents to HKS16.70, 
and Hongkong and China Gas 10 cents 
lower at HKSU.20. 

Financials followed the trend. Hong- 
kong and Shanghai Bank lost 5 cents to 
HKS7.40, Bank East Asia was down 30 
cents to HKS22.80 and Hang Seng Bank 
shed 25 cents to HKS45.75. 

SOUTH AFRICA 

A LACK of fresh incentives left Johan- 
nesburg mixed in quiet trading. 

Among golds Buffelsfontein and Drie- 
fontein were both 25 cents lower at 
R7B.50 and R4925 respectively, while 
Gold Fields SA was unchanged at R35. 

Mining financial Anglo American 
added 25 cents to R3425, diamond share 
De Beers was 10 cents higher at R14J5 
while Kustenburg Platinum was steady 
at R23.75. 

CANADA 

SOME confidence returned to Toronto 
which traded slightly higher after Fri- 
day’s losses. 

Among actives Royal Bank of Canada 
traded CSV! higher to CS30&, John La- 
batt added CS% to CS29V«, Dominion Tex- 
tile was CS% up at C$1214 and Sears Can- 
ada firmed CSV4 to C$10)i. Gulf Canada 
shed C$tt to CS20. 

In Montreal industrials were margi- 
nally down, banks traded higher and 
utilities were largely unchanged. 


TOKYO 

Blue-chip 
electricals 
lead rally 

A SHARP rally, ted by Sony, boosted 
Tokyo yesterday after the declines of 
the two previous sessions, writes Shigeo 
Nishivxiki ofjiji Press. 

The Nikkei market average rose 
104.41 to 12,937.04, recouping much of 
the 138.45 loss of the previous two trad- 
ing days. Only 245.3m shares changed 
hands, however, against 366.6m on Fri- 
day, as many investors stayed away 
from the market Advances outpaced de- 
clines 479 to 280, with 142 issues un- 
changed. 

Bond prices continued to decline as 
the Bank of Japan guided domestic in- 
terest rates higher to bolster the yen 
against the dollar. Bill and call rates 
soared on Friday to their highest levels 
since January 1983, discouraging inves- 
tors in bonds who had been expecting 
further interest rate falls at home and 
abroad. 

Stock investors adopted a cautious at- 
titude at the beginning of yesterday’s 
trading. Hut as -Sony -exceeded foe 
Y4.000 marie, biotechnology, blue-chip 
electrical and: precision instrument 
stocks rose sharply, boosting the Nikkei 
mde* Sony closed Y160 up at Y4.05Q. 

Because of falling semiconductor de- 
mand mid Japan-U.S. trade friction, 
however, most investors were not active- 
ly seeking blue chips. A leading broker- 
age said that investors who had lost on 
tolls in. large-capital' and domestic de- 
mand-related stocks sold their holdings 
and bought volatile blue chips and bio- 
technologies to take capital gains. 

Blue chips were among foe day’s most 
active stories. NEC, with 625m shares 
traded, rose Y50 from Saturday to' 
Y1.200, Ricoh added Y30 to Y1.080 and 
Hitachi Y15 to Y740. Minolta gained Y27 
to Y992, Shin-Etsu Chemical closed Y35 
higher at Y815 and Konishiroku was Y17 
higher at Y747. 

Fujitsu, which rose Y60 at one stage, 
came under selling pressure after a mid- 
term profit decline was announced. It 
dosed Y1 lower at Y999. 

Among biotechnology stocks, Mochida 
Pharmaceutical rose Y190 to Y9.750, 
Dainippon Pharmaceutical Y50 to Y3.010 
and Yamanouchi Pharmaceutical Y30 to 
Y3.350. 

The bond market did not recover from 
Friday’s sharp interest rate increase. 


The yield cm the benchmark 6.8 per cent 
government bond maturing in Decem- 
ber 1 994 rose from 6-300 per cent on Sat- 
urday to 6.630 per cent, up 1.070 per cent 
from last Thursday. 

On the bond futures market, the To- 
kyo Stock Exchange widened 'the limit 
of daily fh y4n»ti nTls from Y1 to Y3. This 
helped r^ n^ inginn of the first contracts 
for delivery in December, due in three 
days, at Y96.63, down Y3. Howew at- 
tracts totalled only Y51bn, with Y85flbn 
worth of sell orders failin g to find buy 
orders. 

EUROPE 

Profit-taking 
wave proves 
a dampener 

AFTER last week’s widespread demand, 
a wave of profit-taking swept across Eu- 
rope yesterday, leaving prices lower. 

fail steeply as the technical 
reaction took hold and the Brussels 
stock index lost 51.84 to 2,716.28 on de- 
clines in most sectors. The movement, 
however, had been anticipated following 
the markets rapid appreciation since 
the October. 13 general election. 

Yesterday’s falls were prompted by 
price declines in high-volume shares. Fi- 
nancial holding company Group Brux- 
elles Lambert shed BFr 70 to BFr 2,450 
and market leader Petrofina lost BFr 
170 to end at BFr. 6,410. 

Utilities and chemical issues fell with 
Intercom cl o sin g down BFr 115 at BFr 
2,635 and Sotvay giving up BFr 220 to 
BFr 5,650. 

* The process of consolidation begun in 
Frankfurt on Friday continued yester- 
day and prices ended mostly lower. A 
late recovery brought stocks up from . 
their tows of the day, however. 

Speculative stocks were the most ac- 
tive with AEG benefiting from takeover 
consideration by Daimler Benz to rise 
DM 15.50 to DM 257.00. Continued mar- 
ket rumours that machinery maker 
Linde was preparing to buy part of 
Deutsche Babcock left the latter DM 
14.00 firmer at DM 215. The rumours, 
..however, have been denied by both 
companies. 

After surging DM 50 last Thursday on 
reports that it had developed a sub- 
stance to kill the Aids virus, Degussa fell 
DM 11 on profit-taking to stand at DM 
485. Other chemicals ended lower with 
BASF DM 3 off at DM 267, Bayer DM 
2.90 at DM 257 and Hoechst DM 1.70 at 
DM256.80. 


A weaker bond market «>d stranger : : 
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Bonds dropped by as much as DM IM 
as foreign investors sold £MarkKSW» 
on the firm undertone of the doltar, 
Bundesbank bought a sizeable DB% .-• , 
71 An worth of domestic bonds after pmjfe 
chases totalling DM 10.3m on Friday, my. 

Zurich entered a period of cooling OS.: . 
after last week's rallies and prices dOy-': 
clined on low volume as investors took i 
to the sidelines. : : 

Shares of retailer Usego, a 
takeover candidate, were temporanffi ; --; • 
suspended and closed at Swfr .fflv". . i 
against SwFr 685 on Friday. . . -j'_. 

In transport issues, Swissair moves . 
against the trend to end SwFr 23 up ^ 
SwFr 1,565. Despite a favourable oufr 
look, Swiss Volksbank registered * 
SwFr 70 fall to SwFr 2,160. 

Bonds finished steady in light volun!*; . 
with many issues unchanged and mttfl i- 
others posting small gains or declines far _ y 
the absence of any fresh factors. . r 

Late profit-taking to • Amstenfwj 
wiped out some of the gains recorded 
early in the session. . . . _V 

The ANP-CBS general index, catena * - 
ed at mid-session, did not reflect the Jat- 
er declines and ’ touched a record 224,7, . 
up 0.7 from Friday’s previous r * . 

Unilever was the only market leaden 
to advance at the close, gaining FI 2.80to . 

FI 341.50. Among other blue Chips, - 
eased 60 cents to FI 126-20, Philips 10 
cents to FI 49.30, Royal Dutch 96 rente to 
Fi 187.60, and KLM FI 2.60 to -FI 52-30. . ■ 

In the banking sector, ABN rose JT2 
to FI 527 and Amro gained 90 cents to 
Fl 91.10 while NMB shaded 50 cents to 
FI 203. 

Bond prices fell by 30 to 80. cents in 
slow trading. 

Paris rose for the fourth consecutive 
as foreign buying -interest .. 
pushed prices higher. 

Thomson-CSF led the electrical sector 
upwards, with a gain of FFr 18 to FFr 
580. The rise followed Friday’s news that 
the group had earned FFr 336m against 
a year-ago loss of FFr 124m. Moulinex 
was higher at FFr 57, up FFr 2fi0. 

Continued strong buying interest after 
last week’s cut in interest rates left - - 
Stockholm mixed to higher with Electro- 
lux. up SKr 1 to SKr 167, topping the 
actives. 

Ericsson added SKr 3 to SKr 207 while 
Volvo gained SKr 2 to SKr 237. y 

Milan ended firmer as equity mutual' 1 * • 
funds appeared to ignore Italy’s continu- 
ing government crisis and remained 
steady buyers. 

Madrid fell in light trading. 
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